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index 
slips to 
new low 


• EQUITIES began the two- 
’ week account in an atmosphere 

> parcel bomb addressed to ® f ’““rtainty, and small selling 
West Ham Police Station” a "°"S market leaders brought 
tpioided as it was being carried " 30-Share Index down 
ilo the .station and injured t0 a ,ow for the - vear oC *09.9 
Bree London policemen, one 


irtously. 

‘■‘.The parcel had been removed 
!Ww minutes earlier from a 
- »len mini car in New Plaistow 
bad .dose to the police station. 
Be 1 car had been spotted by’ its 
' giner. who saw the paired on the 
ack seat and reported it to the 
otice. 

.Sergeant Lawrence- Roberts, 
ged 45, was seriously injured in 
to face, arms, and hands when 
ae bomb exploded. Inspector lan 
'hompson apd PC Tom Nixon 
fere treated for minor injuries. 
Scotland Yard said that aii the 
iidicatio&s were that the bomb 
s „ras not of IRA. origin. 


Whitelaw in 
new talks 



1973 


The previous bottom for 1973 
was last Tuesday’s 41X2. The 
FT-Actoaries Oils- Index, off 3.19 
to 265.25, also touched a new 
dr. William -Wbitelaw. the low. Wall Street dosed for tbe 
Northern Ireland Secretary, Labour Da}' holiday. 

wgan a new round or talks with m rTTTC . tU 

iolitical leaders in the province * GILTS eased with longs and 
n an attempt to gain agreement “Churns losing }. 


<9 COLD was SI up at $104.50 an 
ounce. 

9 STERLING weighted de- 
from Smithsonian 


in an all-party conference to 
lisciiss issues delaying the 
letting up of an executive. 

To-day, Mr. Wbitelaw will see . _ 

■he Rev. Ian Paisley, Democratic PWciatJon 
Unionist, and— if he accepts the panties was li.22 per cent 
invitation— Mr-' 'William Craig, (17.12 on Friday). Against the 
V'anguard. He has already seen dollar the pound lost 201 points 
.-Mr. Brian Faulkner, Unionist, to S2.4564L 
.Mr. Gerry Fitt r SDLP, and • Mr. ___ ttADIrtrT , 

Oliver Napier, Alliance. Page 14 •• MR r, ANTHON1 BARBER 
^ Chancellor of the Exchequer. 

. "'as briefed By Treasury officials 

Podjarom y toasts -yesterday on the -mortgage crisis. 

He 1 ha* spoken to tbe Prune 
.Prince rm lip. Minis' . ‘Re night before on the 

.TtwMMl' N.koW * Podgnnvv ^ ; *• 

-.toasted Prince - Phflip wit 5 - - - ■ 

r.hampii’joe- at. ' a. ■ KreiV *--• ■' ■ ■ 





pressure on prices 


Victories 




O 


in 

TUC battles 


BY JOHN ELLIOTT. LABOUR EDITOR 


BLACKPOOL. Sept. 3. 


BY RAY DAFTER 

whilw ,J om P™ ies in There could be ** no -question term supply of crude and lique- into perspective the effect of the 
fV nr^7,i . 1 ■■i ^ e - re 1Q any ?. ase American or world-wide pres- fled petroleum gas in exchange Libyan situation on supplies to; MODERATE UNION leaders By a similar margin the 

„ at!?-, 11111 - neW . a PP“ ca_ sp*® being applied on Libya atier for a Japanese loan of £500 m. to Britain. j to-day won a series or substantial council euoie down acamst the 

in tho p,iu 8 Ur increases the take-over of a controlling Iraq for its oil exploration pro- At present, the U.K. reties on , victories over the Left wing here N1RC boycott — tbe whole senes 

, ' * ..“i* 5 ?? 11 s , ° rtly - Uller » t in Ihe companies jects. Under tbe agreement. Libyan crude for about 10 per ( at the start of the annual Trades of deeisiuns un these reenm- 

-.nrf mvIji e 2. e . Laby: f 1 D °P* ralin S .on her -territory." he Iraq wit! ship to Japan a total cent, or its supplies. -\s some! Union Congress. mendatirms for the Congress 

tasr situation will said. .of JOOra. tons of crude over 10 companies have already agreed ■ First the TUC General leaving some union loaders 

infL Jl- r pnf5SUre Dn P n ces If industrial nations and oil years beginning 1976. and 30m. to nationalisation terms it js un-iCouDcii swung in favour this wondering later in the d.iy why 
la ? f r ’ hls J^- „ consumers sang up against us in l0 ns of LPG over 15 years.] . likely all this tonnage will dry morning of co-opera tins with Um* had not managed to dial >o 

. V ■ companies are a so-called cartel, we rShall see it was also reported from up. About 40 per cent, is affected I Common Market institution* successfully with the Lett in the 

thought to be m the final stages they bear the consequences of Beirut that Major Jalloud said by toe current Libyan take-over. I vS? later n ih dav cin"re« Past 

SUeJ eP P ric D 4-fr^ f ?n r .ino- * Bt M ? ? «»*"“*■ „ - SeW« * R^mment « ihe ■ f «n«cri 

the ranie- of in m in ^ e^inn with Rnvpmmpnis i-s talc in ° v wou ^? negotiated every three continue defending themselves Left winy domination uf the 

ine range of ip to lp a gallon, with Governments, is taking a months and world mflationarv DdidULt . {h Valional Industrial TUC nhnwed ilinuch set oral 

tte riS LZl “nV.lnilfST ,re ° ds ’ " uc ™S° ns " f Anv h a l an ce could probably ! Relation, Conn lime. ».ia ariorouo^ wbLO Bvo 

“ i no " ho ™fiL Z ?f d l 1 -?" c *nm n2? ^ rates and the dictates of supply he made up from elsewhere. At the same time, however, the or [he- 20 reginered unions tried 

major compani.s. was and demand would be taken into although the oil industry is well bard line TUC de-registration vainly ro appeal a>;jmst their 

. aware that ' world supplies of policy under Ihe Industrial expulsions, and also when the 

The latest pronouncements will crude are becoming tighter. Relations Act. established id the engineering workers lerl the 

be discussed by the major oil Oil companies, seem more con- 1 past against moderate opposi- attempt to stop unions defending 
companies operating in Libya cerned about the reaction io tion. claimed irs victim to-day themselves at the XI KG. 
wnen tney meet probably later Libya’s move Lhrougbout the ! when 20 registered unions were The bc.st i Hue ration of this 
.h 1 > TiV« mn • W *0rk— to plan Middle East than the natianaii-! expelled from the Congress. came from ?.lr. Tom .Kicks on of 

L . sation action. Union membership rows could the Post Office WurUiT-. which 

■None was w-miog to comment They have refused to accept] now upsel established labour has defended itself .<i the court. 

covered 


spring, when the last award was tion of 

wade. clearly surprised yesterday at the consideration. 

Only yesterday the Cnramis- news that Libya plans to raise 
sinn allowed increases, averaging the price of its crude to $6 a 
4.1 lp a gallon, in most Castrol barrel, 
automotive and industrial lubri- 

Now. the oil industry is faced* Reaction 
with the move by Libya to. nv __ , harr( >i raDrp 

nationalise ail the remaining ,v.„ Jit«S wLk possib^ action until more is Libya’s terms ‘in case 


- ^ i c - rem-1 * 11,l 3 tharj the unprecedented high buv- “ n ■vu«n umn more is Libya’s i 

independent companies and to jj ac j. p r j ce negotiated with Occi- terms, cipitated a renegotiation of 

raise pnees action which could ,j enla j th e other companies ^. a ^' . basically, is also the agreements throughout countries 

well have a chain reaction wh | ch « acquiesced " to nation a U- c° f Governments ,r i the in the Organisation of Petroleum 

A* K S about Z^&jgt2z?%i.* ud ‘ are Expoyting Cpumrie,. 

double present Gulf 


Minister of Libya, who Oita -■ _r n uiib u«r (UKiumtuu are B& -mnnnnrotl ilc 

announced proposed swingeing although Libyan crude is of p ectet i to lend moral — and pos- ^ii attend 

price increases, has made it plain hl 8j? er ?rade. s ib,y legal— support to the oil SnF erf ,ncP 

the country wants to be paid, in immediate, if unofficial. CDm panies, they were tending to to-morrow 

a gold convertible currency for reaction of major oil companies disiniss UiS . speculation about cernin m be one of the tonics 

its oil. and not dollars. was that it was too tagh a price sanctions against Libya as 3^1" 10 6e one 0f ** loDlcs 

He has assured customers that l ° P*y lh ?y would be forced “initial reaction." 0 opec 

Libya intends to fulfil oil export to buy elsewhere: One of the In Britain, it was pointed out ; n ., Q j } 
commitments and maintain Ihe Amenean-based majors, however, that no U.K. company is involved •- ni 

present ‘level of supplies to thought Japan might be willing m this latest wave of take-overs on “ 

Foreign countries. although to buy at those prices. Shell, among the latest to be 

Libya’s financial reserves meant [A consortium of four Japanese nationalised, is Dutch-registered." j£® n 
it could do without oil exports ese companies yesterday reached Government and oil industry Prtei 
for 10 years. agreement with Iraq on the long- officials were also anxious to put 


prices. ft « significant that OPEC has 

prne*. M bile the governments are ett annm ,„„ri n* ch i e f executive 

the Non-Aligned 
in Algiers, opening 
Libya's action is 


Upturn in capital spendin 
by manufacturin 


relations in industries covered who said, “don’i push us ton 
by these unions which lose the far.' 1 He added that his union 
protection of the TUC's inier- would “not obey” a N'lRC boy- 
union procedures. cott. 

Mr. Vic Feather, who retires 

PnQcliinn nt the cnd nt 1,1 ;s lVl ’ ek> vras 

A. UdLUlil^ joined by an outspoken Sir 

Mr. Vic Feather. TUC general Sidney Greene of the railwaymen 
secretary, issued a thinly veiled ,n blunt I v telling union leaders 
threat about this when he Hush Scanlon of the 

- indicated in a Congress speech engineering workers included 

discussions affect- i lbat TUC unions mi sbl well soon 
start poaching the expelled 
unions' members. The sort of 
trouble that could emerge was 

also illustrated by news to-day 

of Scientific Technical and ih?iu- d r lh ‘ : ii 

Managerial Staffs moving into J/l* Bp . 0 h " ,, 1 , i ^ l ' n n> ‘ t ho 

the banking field. def - nd lhe ; in the 

The virtual rout of the Lerr ^ ’ ■ 

»in a a. an_earlj_ momma meet- ^ «rlou. f,n" ft' 



Conference report. Page 15 
Midland staff may join ASTiUS 
Back' Paso 


^ of the TUC General Council. f i bou I, . ^ 

ti later in the Congress debate J'. as daft to say it w co-opeia- 
i the NIRC came despite to hit ai a nnipaer.* he 


puncheon and taid: “We > 
like to maintain, develnr 
Strengthen business and 
neighbourly ...relations.. . 
Britain." In Kiev, Princess A:., 
kxererslug her horse in prepar 


ES in Australia and 
.•a have risen sharply 
.mi British makes have 
■ behind, 
ft* 4 

CITROEN cars sold in Britain 


fctinn for defending her title In will cost from 4 to 12 per cent, 
the European Equestrian more. - 
Championships,- told two persist- Page 28 


9M photographers to “ buzz off.' 


O BRITONS! bought 46.943 new 
cars on hire purchase last month 
compared with 27,179 in July. 
Page 14 


Rail collision 
*-seven injured 

feven people were injured when 

VO. trains collided at Dorking |\OCjQ6 DSuIS 

Ration, Surrey. The mam 0 


lircraft hits 


- t 

)i S 


Surrey 

tfirt er loo- Bog nor line was v a. 4 . 

teked. The injured included (STIIS COflirSiCt 
60-year-old man "who was ° 

tapped in the wreckage for • THE ROCHE group is to fight 
vtarly two hours before firemen ihe Government decision to 
•it but! free - - award a drug supply contract to 

its sole U.K. rival, DDSA Pbarma- 
co utica Is. Under the previqus 

contracL beld.by Roche until 10 
f .^Afjunaralow weeks ago, the group snpplipd 

H fH0 m „ «he Iranquilliser Librium. 

; |j | tw-i. father and hts six-year-old page 19 

Kr° r S Sun”? wn«» gg™ n +>g 

UTiiSK! 

ucklngharashire. A witness 

Lid;- ’“The 'aircraft seemed to # HULL DOCKERS are threaten- 
avfe fuel trouble." ing a series, of weekly one-day 

strikes in support of an £S-a-week 

kash kills four 

Bur people, believed to he three • CHILE has devalued the 

on, and a wo man. died when escudo, altering the rate from 

te.Mini car in which they were 300 to 350 per U.S. dollar, 
welling canght fire after it had # SYNTHETIC RUBBER pro- 
in collision with two lorries ^ UC cd bv the Southampton-based 
. Wadahelf, Derbyshire. International Synthetic Rubber 

Company is now on average 10 

tone home per cent dearer. 

- ,, Page 22 

ipber bungalow near Messina, „„„ . . T 

clly. was dismantled and taken • SIR PH UJ P AiXEN, until 
rjy on a lorry by thieves who recently Pemanent Secreta^ at 
ta- Watching neighbours and a »*e Home Office, wih I be chair- 
ilceman that tt had been sold P ,aD .. ° r y* e ” elv Occppational 

Pensions Board. 

Page 29 

• THE BELGIAN UCB group is 


BY WILUAM KEEGAN, ECONOMICS CORRESPONDENT 


CAPITAL EXPENDITURE by 
U.K. manufacturing industry 
went up by 7 per cent, between 
the second.. half of 1972 and the 
Hirst half of this year, accord- 
ing to figures released by the 
Department of Trade and indus- 
try yesterday. 

This is the first upturn since 
the cyclical decline in manufac- 
turing investment which started 
early in 1971, and is consistent 
with a higher rate of increase 
year on year than the 5 per 
cenL rise Indicated by the last 
DTI investment intentions sur- 
vey. 

At the same time, the revival 
in manufacturing industry’s 
stockbuilding has continued, 
with the E16Sm. increase in the 
first quarter (1970 prices, 
seasonally adjusted) followed by 
a further rise of £S5ra. in April- 
June, bringing the value of 


Fixed capital 
expenditure 

Ssasonaliy adjusted 


attempts over the week-end by said, arguing that those who 
the two major Left wing unions defended themselves at the MEC 
—the transport workers and the should not be described as co- 
engineering workers — to patch operating with the Industrial 
. up their differences and present Relations Act. 
a united front. He considered lhai union 

! The most unexpected signi- leaders had an obligation to their 
1 Beam decision v.-as when the members to defend them and 
I council voted by 20 to 12 not to their union, 
call on the Congress to reject a Mr. Sear»U<n did n:,r dispute 
i resolution which would lead to this obligation, hut paid it should 
output ratio remained around the £ausin ,' rAvl _ jnn , lf oi aI « ' ! «>»«? TUC co-operating with the be met “ not by academic, erudite 
TO lfourth a w" h e, in r , »hf>rp 1 EEC Economic and Social Corn- argument in the law court, but 
Within the oter^ll total there jtt c fth th Common by the strength and unity of our 


historically low 79 
quarter 1962 = 100 1. 


lilrici - J.WUJ. f n _ fllliree. ano WHO Ot 

In spite of the sharp rise m LiLo JI.^iS yS : Market ‘nstitutions.' movement." 

manufacturing investment he- Vj * vi .?i! 11 "I*!... 11 ,k„I) ' 1‘wVi. ^ 75^ This resolution now has about Too many unions, however. 

re del pm lined ;i* defend them- 


1970 prices 



Total 

Industry 

Industry 


£m. 

£m. ■ 

Cm. 

196? 

3857 

1976 

1649 

1970 

4217 

2119 

1723 

1971 

4085 

1968 

1752 

1972 

4089 

1775 

1861 

1971 Q1 

1017 

511 

434 

Q2 

1030 

498 

433 

Q3 

1038 

491 

445 

Q4 

1000 

468 

441 

1972 Q1 

1014 

466 

449 

Q2 

1022 

447 

459 

Q3 

1007 

430 

469 

Q4 

1047 

432 

-'34 

1973 Q1 

1107 

463 

482 

* Q2 

1021 

460 

• 476 


"•-ProrislonaJ 



tween the two half years, there '‘ u !& ‘‘j 5 offje ' ■" 50-50 chance, of he ir<g approved i ,rp determined :i* def-nri ti 

was virtually no change between f , 1 * n ‘ , e 2'^ ,a ?5!r • '•'hen ‘t is debated ou Thurrday. re'ves at the svhere li- 
the first and second quam*rs. ' n ' es ,nem n plai,t and ! In addition, hovrever. it is certain sar>. in c:\re f’>e l* 1 * wins 

Diitribu- After rising from f 432m. (at 1970 er> ’ 

Manu. and prices seasonally adjusted) in Outefde the manufacturing 
iactuntie Servk* October-Deceruber. 1972, to sector, investment by the distri- 
£463ru. in January-March. spend- butive and service industries 
ing actually fell — to £460m. — in ™se very slightly between the 
the second quarter. two half years (to £95Sm.i as 


It can be argued that this is a d ' d tiapilal spending by the 


nerei- 
the 

that a -general anti-EEC resolu- majority it needed, and lhe hard 
tion will alsn be approved. line resolution defeated on 

Amid further policy differ- J card vote by 5.6m voter to 
ences lhe General Council also 4m. This means that TUC policy 
voted this morning by 22 to six nn the Act «t»y« unchanged — 
against a call for the Downing the issue of whether or not the 


Street talks to be stopped with TUC^ should continue *n talk to 
slowdown, reflecting the pres- shipping industry (by 4 per cent. I the transport workers and the the Governmeni being dealt with 
cures of overheating in the to £248m.». l engineering workers splitting f n w^nnesdav 

economy. On the other hand, the The rise in manufacturers’ I as ?i n r the . ,ssue ’ - . ■ - ■ 

half-yearly rise was greater than stocks during th^ second , So , J' en! bn with a series £ j n New York 
forecast, and the quarterly figures quarter was more than accounted i’k n L?n Jim! T k t0 p 13 
are errauc. (The original esli- for by materials and fuel cup - ,ark - a ® a mst boj ' eotllns the Pav 
male for the first quarter showed ee6m.) and work in progress i up i 


an increase of 3 per cent, on £44m.). Stocks of finished goods 
June 5. which was revised up- declined by £25ni. 

Editorial comment. Page 16 


wards to 5 per cent, on July 12. 
and now to 7 per cent.) 

Most forward looking indica 
tors point to a continuing sharp 
increase in industrial investment 


Board, against industrial action 
in suppon of higher pensions, 
and against a Communist inspired 
resolution on world-wide trade 
union unity. . 


Viij-u-r :-i 


at,*' 

' >.h 7 .‘ l.rt - , I IN | . . | . 

tM3 3.rO.li l.Ao.f.:.0,i,, 


of June to £9.513m. 

The capital expenditure and 
stock figures are .key economic 
indicators, but in the present than, would have been expected during the rest of this year and 
debate over the state of the in the light of the sharp rise in 1974. But these are necessarily 
economy, they admit of a variety in industrial production, and based on orders and intentions 
of interpretations. although an official estimate is surveys, and throw no light on 

The increase in stocks during not yet available, it appears that the extent to which shortages of 
the second quarter is no greater manufacturing industry’s stock manpower or materials may be 


More cholera deaths in Italy 



fro assembly elsewhere. 

Hefly . . . 

«Dlno, Baud September prise S" 

£50.000 went to the Blnnlny- 


control of 

British Sidac, makers of cellulose 

m SSLTS h„«d C XnTsi’ film, with an oiler of £1 a share 
m itoider of bond No. oaL r en-ic «*«» n r mnitni 

5ns. ■ 

I5ft aircraft wap (town 
un Brockwell Park, south-east 
ndan, hack to Biggin Hill, 


c\ from where it. was stolen 
.Sunday evening. 


for the 60.38 per cent, of capital 
not already held. Back Page 
• BTR, rubber manufacturer, 
reports first half pre-tax profit 
•up from fl.TTm. to £2.42 m. 
Page 20 and Lex 
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“ *» **>*.«** ***** asf 1 

163-6 
3S6 - 4 

-q umen ores 2S0 — 10 

IS .JL1 236-3 

6 Metal Bos 243 ~ 7 

277 -7 


rr-v-S“ 

Jf£ ' indicated > 

' roses • 

MSkSe ‘*T> tailinot Latham ... 400 

Ush Sidac 94 

fe Lister xd 95 


»doi> Trust 239 + 7 

Ham (Vie.) J74 + 12 

idsons Print 113 5 

v Lamt 144 + ti 

kin iJ. ^ 4.) S7J.t 7} 

ford Dock 130 ^ 9 

’Ups Limp 9S0 48 

hd 4c Simpson ! X 114 •>* " 

ddard Illdgy. ins •- 12 

Dehill . lfla -i S 

wersd Grmduuj... J0L rr 7 

•kins fc-.llitchell 160 ■+■ ‘i 
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Gillett Bros. 

Haw Par 

id 

Metal Bos ... 

p & O 

Rowntrce Mackintosh 14a - 11 

Royco 87 1 1, 

Tube-; - 6 

Burmah jJ2g “ f 

Shell Transport 2iS - 6 

t;u»hric '. 36a — 20 
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By ARTHUR 5ANDLE5 in London and PETER TUMIATI in. Rome 

AS ITALY'S cholera outbreak A recent British Medical of chlorine. At the airport 
appeared to have spread to Journal said of a similar out- drinks are being served in plastit- 
Romc. British travellers were break: “The public needs to be disposable cups to avoid infec 
last night being offered aJteroa- clearly informed that tbe protec- tion risks. A bunt is on for t*-a 
tive holiday destinations by tour tion obtained is poorer than with food caches. Stocks of sea-food 
operators. Most have been given most other types of immunisa- are being confiscated, and its 
an option — a holiday away from .tion." . sale is banned in many parts of 

the Bay of Naples if space is Cholera is usually, but not the country, 
available, or vouchers to take always, spread in water supplies. The number of countries de 

another holiday later. It is generally assumed that tbe mantling a certificate of anti- 

By last night 15 people were sewage and supply systems in cholera inoculation for travellers 
reported to have died or the most sophisticated Northern coming from Italy has risen to 
disease in Haly. -In Geimaoj, a European countries like Britain at least 15. The queue in front 
47-ycar-old Italian worker, just are a big enough barrier to the of the health office at the Rome 
returned from Naples, has been spread of the disease here. U.K. airport yesterday was even 
admitted to hospital with a mud vaccination centres yesterday longer than m the last few davs 
attack of cholera. were busy, but coping. Bathing has been banned along 

Pamnina dtps ln ItaS >’- despite official the whole Neapolitan coast 

l^dllipiug ail» assurances that the situation is _ 

Although it is near the end of under control and that the Ii(Tn6r2Gncy fcllks 
The summer season for British epidemic is on the retreat, alanu Yesterdav afernoon there wan 

tourists, several thousands a week is mounting once more. So far. J ernoon. tneie was 

would normally be heading for five people have died in Bari 
the Naples area at this lime of and in the Apulia region. Nine, 
year on package, tours. The Bay mostly elderly- have died in 
of Naples has also many camping Naples, 
sites which are very popular with 


an emergency meeting of the 
tour operators’ council of the 
Association of British Travel 
Agents- It was at this meeting 

The death in Rome was of an 
British and German motoring elderly man who is said to have or vouchere 

tourists. eaten shellfish his son bought in lilteriuitlve ° 0,,aa > s or vouchers, 

Last night ’ British tour Apulia. The whole family has 

operators, airlines and the been placed in quarantine. 

Government were all urging . In Rome, the Health Ministry 

travellers to Italy to have vaccina- ordered l.6m. doses of vaccine P , art i^ipcc carefu ‘ aboilt 
tioos. However, there are con- from London, and ‘the city manliness, 

siderable doubts about . the authorities instructed street Still a world health problem, 

efficacy of the vaccine. cleaners to use massive amounts 


It was also decided to urge 
everyone going to Italy to have 
vaccinations and to be 
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BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 





Sir.— The White Paper on 
■ ^2jnpany Law Reform states: 

The ilr.vernment already has 
substantial powers under the 
.'existing siaiutps fo require 
. further disclosure in company 
accounts.” May I suggest that 
the Government takes this 
: opportunity to exercise these 
. powers in the following areas" 

Tieqinre disclosure in the profit 
and Joss account of the costs nf 
.goods or services sold. Gross 
.margins and more accurate 
stock turnover ratios could then 
.he caicuiated. Investors’ interests 
would be further served if 
details of scllim;. administrative 
and R and D expenses were also 
disclosed. Many companies, of 
course, already provide this 
information voluntarily. 

Require the presentation of a 
funds statement tin addition to 
a balance-sheet and a profit and 
loss account* on which the 
auditors will also report. This 
. should be a .statement showing 
sources and uses of all company 
financial resources, noi just 
working capital. On behalf of 

the advocates nf sub-entity 
reportina. may I abo plead for 
the extension of Section 17 of 
the Companies Art. 1967. to 
include an analysis of sources 
and uses of funds hy differing 
•classes of business on the same 
basis as Turnover and profit or 
loss. With this information, 
investors cmild. inter afic. deter- 
mine whether a company was 
directing funds to high- or low- 
margin activities. 

Require separate disclosure, 
in the balance-sheet or notes 
thereto' of trade creditors and 
accrued charges. ' The latter 
should be stated under separate 
headings and where the amount 
of accruals shows an increase or 
a decrease, the source or applica- 
tion of the change should be 
disclosed. Disclosure should only 
be required if the amounts are 
material. 

Companies are not averse to 
profit smoothing — concealing too 
favourable results in inflated 
accruals. Despite the recent 
spate of good company results 
.rervorted. the true profit position 
.of these companies may have 
been underrated. Caveat the 
Prices Commission. 

.T. G. Sutton. 


of the Channel Tunnel concept, 
over the past few months the 
necessity for a high speed rail 
link has been’ grudgingly 
admitted. While the cost of the 
link does not fall upon the 
Chunnel promoters, surely it 
uunnoc be ignored when pricing 
the overall cost of the operation 
and we must now see whether 
Parliament is prepared to sanc- 
tion a l'500m. rail link out of 
public funds in order to provide 
a private company with sufficient 
traffic to produce its " embarrass- 
ing " profits. 

Chunnel and rail iiak are in- 
separable, hence the true total 
cost is. as of now £1.400m. the 
same as the proposed bridge. BR 
has verbally challenged outside 
estimates of the cost of the- pro- 
posed link, but has steadfastly 
refused to publish details of its 
own estimate. There can be no 
justification for secrecy here, and 
failing early publication, one 
must assume that the figure of 
£500m. is accurate. 

Gordon M. Rose. 

27. Heathgaic. NWJ1. 


q (tired. no riots have taken place 
and no nne has - even found it 
necessary to stage a demo. 
Practical men have got on wiib 
practical act’on. unrelated to 
the normal cries of Left and 
Right. Indeed the charm uf 
worker ownership is that it re- 
moves all the causes of indus- 
trial strife. Men in their 
capacity as workers gain control 
nf their own destinies, but not at 
the expense of men with money 
or of those with managerial 
capacity. Both capital and man- 
agement are still required and 
remunerated. Here is the brave 
new world for which everyone 
is socking, quietly taking shape 
under our noses. Here is the 
industrial ' pattern which will 
allow us all to escape from the 
class struggle. 

Alastair Campbell. 

Orri House. 

Muir of Ctrd, 

Rosx-shirc. 


monitoring exercise should be 
written into the original agree- 
ment. Both sides must have a 
knowledge of what they are to 
give up and what they have to 
gain from an agreement. 

Anne Shaw, 

Brook Lane. Alderle y Edge, 

Cheshire. 


Profits and 


Workers’ 


efficiency 


control 


Cr-anfield Institute of 
Technology. 
Lanrlie.'.-it-r Ho 11. 
Cornfield. Bedford. 


Channel link 


cost 


Sir. — Even in the excellent 
article (August 23) that Ray 
Dafter presents on The Channel 
link it is not possible to cover 
fully all aspects, and perhaps the 
nmst vital at this time is the cost 
of the proposed rail linF: from 
London to Folkesione. 

At first denied as a vital part 


Sir. — It is only when complete 
control, which Is to say owner- 
ship of a business is vested in 
the workers, that any possibility 
arises of their taking part in re- 
sponsible policy formulation. In 
olher words, workers can only 
*' participate in the decisions 
which affect their working lives ” 
in conditions in which the roles 
of capita] and labour have been 
completely reversed, that is 
when labour employs capital. 

Most people recoil from" this 
conclusion, because they assume 
it to be unworkable. They can- 
not imagine the operatives of a 
business beios its owners, taking 
its risks and accepting the vari- 
able reward of their" own en- 
deavours. Nor can they conceive 
of capital being rewarded (a< 
labour is now) w'th agreed 
fixed payments Tor its use. 

This revolutionary concept is. 
nevertheless, actually being 
practised in a small way in 
Britain and some other Euro'pean 
countries, but quite substantially 
in France and Spain. The organi- 
sation in France comprises over 
Son enterprises operated by 
36 000 worker owners. The 
worker owned manufactories of 
non hern Spain produce £65m. 
of goods annually. The fact is 
that some tens of thousands of 
men are currently demonstrating 
the complete feasibility oE a re- 
versal of the roles of capital and 
labour in industry. 

Th ; s phenomenon escapes 
notice mainly because no one 
concerned has complained or 
made a fuss. No capitalists have 
been expropriated, no govern- 
ment suhsidies have been re- 


Sir. — Your important editorial 
of August 2S. on ’* Profits and 
Efficiency” makes the point that 
improved efficiency must be 
allowed its reward whether this 
is in terms of profit to the com- 
pany or productivity pay to the 
employee. Otherwise investment 
will dry up and shop-floor co- 
operation in improvement will 
Ik* increasingly inhibited. 

There are many voices, includ- 
ing the CB1. raised t 0 protect 
profit margins and investment 
but far too little attention is 
being given to stimulating em- 
ployees to contribute to in- 
creased productivity. Produc- 
tivity payment as a principle 
seems to be out of favour prob- 
ably because of a few much 
publicised inflationary ” pro- 
ductivity agreements ” made to 
get round the regulations during 
the previous '* freeze.” 

The much larger number of 
well-designed, closely controlled 
agreemenls received no publicity 
then or since and are not 
remembered. It needs to be said 
that effective productivity agree- 
ments con be made, that they 
can raise productivity per man 
hour very substantially and that 
they can he controlled over a 
lung period of time. 

An effective productivity agree- 
ment involves a good deal of 
hard work. Ir. drawing it up 
both sides must define buth 
generally and in detail what they 
are conceding and what they will 
gain. In ividiticm there are a 
few well tested rules. The first 
is perhaps most important. that 
no additional money should be 
P3id until the terras of the agree- 
ment have been implemented. 
The last, almost equally im- 
portant in its long-term effect, 
is that the terms of a regular 


Sir.— The present situation in 
the financial markets directly re- 
flects the considerable lack of 
police control by the Bank of 
England and the clearing banks. 
\\ seems to me unacceptable that 
the traditional credit rating of 
sn called - blue chip " companies 
and other borrowers should 
have been maintained at a time 
when the former are able to 
make considerable profits on 
arbitrage transactions, while the 
general run of commercial and 
private borrowers are having to 
pay substantially higher rales of 
interest Tor proper commercial 
borrowings which certainly do 
not justify being charged a rate 
of interest which is not truly 
commercial but dependent on 
foreign exchange commitments. 

In my view, the ordinary pri- 
vate and commercial borrower 
should be charged rates not 
linked in any way to the mini- 
mum lending rate established by 
me Bank of England but should 
be charged a rate which will give 
The banks a reasonable profit and 
a fair return on tbeir capital. 
The “blue chip” companies 
should be charged such rates 
as to make their present money 
dealing operations totally unpro- 
fitable. 

A. G. C. Trollope. 

34. London Wolf. E C'2. 


only one of them, and these arc 
for' J970. 1971 and 1972. 

We have, so far, this year 
published reports on 18 sectors 
of manufacturing industry cover- 
ing some 1,000 firms. The 
average return on capital for 
these is 10.9 per cent, for 1970- 
1971 and 11.7 per cent, for 1971- 
1972. The range in The latter 
period is from 3.6 per cent, in 
the paper and board industry 
to 26 per cent, for furniture 
manufacturers. 

in the distributive trade we 
have covered four sectors and 
150 firms. The average return 
on capital for 1970-71 is 14 per 
cent, and for 1971-72 15.8 per 
cent. The range for 1971-72 is 
7,8 per cent, for paper merchants 
and *23.4 per cent, far electronic 

distributors. 

Judging by the reaction of 
industry "to these reports it is 
obvious that management sets 
great yaiue by information whicb 
is comprehensive and up to date 
— especially in these days of 
frequent changes in economic 
and industrial environment. 

C. D. Borkowski. 

Inter Company Comparisons. 

82, City Road, E.CJ.. 


ever, very conscious of the fact 
that this wrangling has been 
continuing in Great Britain for 
the past 30 years or so and are 
therefore extremely happy in the 
knowledge that Professor 
Solomons Is engaged upon a 
study of the situation and we 
hope that his report will lead to 
Far greater future unity in the 
profession. 

L. S. de Quidt. 

Secretary-General. 

Association of International 
Accountants. 

P.O. Box 38. 

Billericay . Essex. 


Dissatisfied 


citizens 


have hundreds of thousands of 
good existing houses that would 
easily convert into two or more 
decent homes, at a fraction of 
the labour or of- the cost of build- 
ing a new bouse on scarce land. 

While suitable mortgages for 
anything but new houses remain 
very difficult or Impossible to 
get. obviously this enormous 
potential for getting so many 
more homes quickly by conver- 
sion will continue to be largely- 
wasted. . . 

When Incentives are altered 
sufficiently to transfer most of 
our builders from building new 
houses to converting existing 
ones into several homes each, 
the shortage of homes should 
quickly improve and their prices 
drop Also building funds will 
cover far more homes. 


widely introduced d eDtei 
similar to that which 
for some beer bottles i 
more expensive, of cdui 
It would oat he gr cw ; 
I know, but- the Eitua- 
well arlve when ihei 
alternative, 

C. W. Toole. 


Technical Service m*. 
Frigoscandia. 

Scania House, ArrttoeU'* 
Hoddexdcm, Herts. 


A divided 
nation 


Ldwer deposit 


rates 


Return on 


capital 


Sir. — I was very interested to 
read l August 22) that the Mono- 
polies Commission has published 
figures of average return on 
capital for both the raanufact- 
luring :md service sectors of 
industry. These are very valu- 
able indicators indeed. 

What is disappointing is that 
the figures quoted only go up 
tn 1970. Admittedly it is virtu- 
ally impossible to obtain -a big 
enough .--ample of accounts 
relating in 1973 to show a 
meaningful comparison.' 

But 1971 and 1972 figures are 
available. The business ratio 
division of Inter Company Com- 
parisons has produced business 
ratio reports for a considerable 
number of sectors of industry. 
These show for both individual 
companies and in total and 
average for the sectors of 
industry major management 
ratios — the return capital being 


Sir. — With the current crisis 
about the interest charges on 
home mortgages, the clearing 
banks appear to be on the horns 
of a dilemma over the rates they 
offer on the typical branch 
deposit account. To iower the 
rates would only increase their 
embarrassingly large profits, and 
to raise them would put eveta 
more pressure on the already 
hard pressed building societies. 

Why is it not possible for the 
banks to lower their deposit rates 
for the small investor, but direct 
any associated increases in re- 
venue towards eliminating ordi- 
nary bank charges and paying 
interest on current accounts? It 
is after all the “free money” 
provided by the current accounts 
which has led to the clearing 
banks making such high profits 
in these times of high interest 
rates. 

D. A. B. Pecker. 

■55, East Avenue. 

Heald Green , Cheadle, Cheshire. 


Sir.— My thanks go to Mr. 
Eddie Walsh who represents yet 
another obviously dissatisfied 
citizen, by bis letter of August 
20. While I agree with the 
genera] sentiment of the letter in 
his wish to "get rid of the per 
centage people.” and also to 
restrict the over-rich to the use 
of one house only. I fail to see 
how this will stimulate the pro- 
duction of more houses on the 
one hand and create goodwill 
and co-operation among the over- 
rich- on the other. 

If solutions are wrought by 
the work of ever increasing 
restrictions, of whatever manner 
or 'sentiment, then how is It that 
our society does not flourish like 
some proverbial Utopia? 

To-day's system is nothing 
short of constipated! One build- 
ing society is threatening to 
refuse to grant any new home 
loans while others talk of ration- 
ing them. In the same day's 
news we learn that the number 
uf new homes now being built 
is decreasing, and yet all that 
the Government proposes to do 
is to try to patch up a sinking 
ship with as much understanding 
of the situation as one who gives 
a lollipop to a .child with 
toothache. 

A. J. Harper. 

IS. Riggindale Road, 

Streatham. S.W.16. 


A G. Wills. 

Quarryfield. Seameut, J.o.W. 


A pool of 


pallets 


Homes before 


Accountancy 


houses 


training 


Sir. — May we. as a body of 
international, accountants, take 
this opportunity of using the 
columns of your newspaper to 
state how much we deplore the 
current bickering correspon- 
dence on this subject.. 

, While being a world-wide 
hady. we must take a much 
broader view of the profession 
than other bodies. We are, how- 


Sir. — Mr. Harper on August 11 
voiced what is probably a main 
reason for so many of our best 
young people emigrating. 

The acute shortage, and there- 
for high prices, of decent homes 
to-day, could quickly be rectified 
if much more advantageous 
mortgages could be granted 
(with Government help if neces- 
sary) to people wanting to buy 
homes created hy properly con- 
verting existing -houses of the 
right type. 

Fortunately, even after bull- 
dozing so much housing, we still 


Sir. — i was interested to read 
tb** letter from Mr. Beck of W. H. 
Shaw and Son. in your August 
15 issue, in which he commented 
oh the high price of timber for 
pallets generally and our own 
pallet shortage problem in 
particular. 

I do not think Frigoscandia 
would disagree with Mr. Beck, 
and if there is not a change in 
the current trend of timber 
charges the pallets we purchased 
recently may well be the buy 
of the year. That does not. how- 
ever. make our own position any 
easier. 

We still suffer from a pallet 
shortage which is aggravated by 
the f-icr that people in the dis- 
tribu - on industry either don't 
realise the value of the pallets 
they ca-.ry their goods away on. 
or worse just cannot be bothered 
with .the effort required to return 
them frrnt where they came. 

I know we are not alone in 
having trouble of this kind, for 
this is a problem which hits 
everyone Involved in storage not 
only' in the U.K_ hut abroad as 
well- 

In the U.S., there Is a national 
pallet pool which contains a 
reserve and acts as a bank to 
member companies In a country 
the size of Great Britain an 
organisation of this sort should 
not be necessary but if the 
present circumstances continue 
to prevail then it may well 
become essential and this would 
be a shame since the cost of 
running such a pool and main- 
taining It would be just another 
factor In the spiral of rising dis- 
tribution costs. 

Far more helpful would be a 
simple sense of responsibility by 
everyone who. makes use of 
.pallets and if this doesn’t happen 
soon, then I am afraid the rising 
cost of timber that Mr. Bock 
talks about will mean a more 


Sir.— in your issue . 
23 Joe Rogaly comma 
alarming difference u 
formancc of chlldA 
between those whoa 
have manual occupa 
those whose fathers 
Later he quotes from- 
“. - - the size of the 
represents a challenge 
schools must meet." 

I believe that an 
step in eliminating 
would be taken if the 
of this country was co 
more in the hands 
schools, and that this 
done us quickly as j 
the problem is so serli 
believe that the Lai 
slogan of abolishta 
schools would close tt 
by moving the top pa 
the bottom and thus 
country — all of us — a 
harm. It would be 
move to more private 
hy the voucher systei 
have seen suggested 
people. 

After having work 
Civil Service and ii 
for a good many ye; 
now worked for sin. 
private schools Priv 
have tn he good or • 
pupils have to do as 
is humanly possible f 
do. Almost all the i 
whom I come into co 
to learn and like wo; 

I remember onci 
round a teacher fro 
school and when 1 
for his main impr 
said: “There is m 
here.” Private schoo 
be pretty good : 
children motivated 
learning. 

Surely it would be 
ing. by puttine a 
children as repress 
thnpe studied into sim 
schools and th<*n seein r 
got on (this may of c 
been done and studii 

To those who t 
privsue schools s 
abolished. I would s; 
very carefullv. Why 
Stint of working in n 
what you think of tin 
J. S. Macartney. 
Rectory Fiat. 

Stanton by Bridge, De 



t Indicates programme in 
black and while. 


BBC 1 


tl.OO p.m. Ar Gais Carwyn. 1.25 
News. 1.30 In the Town of 
Conway. 4.15 Play School. 4.40 
Jackanory. 4.55 The .Monkees. 
5.20 Soper at Large ... in Poland. 
3.45 News. 
f6.0fl Nationwide. 

6.50 Tom and .lorry. 


10.23 Film 73 Northern Ireland— fi.00-fi.50 p.m. 

10.53 Midweek including Scene Around Six. 10.25-10.55 The 
Callaghan on Ulster. Home French Way. tll-47 Northern 
Secretary from 1957-70. the Ireland News Headlines. 

Rt. Hon. James Callaghan. England— t6.00-6.sO p.m. Look 
North (from Leeds. Manchester. 
Newcastle*: Midlands To-day 

i from Birmingham t : Look East 
(from Norwich*; Points West 
ifrom Bristol*: South To-day 


MP. 

11.40 Late Night News. 

All Regions as BBC 1 except 3t 
the following times: — 

Wales—- 1 5-20-5. +4 p.m. Telewele. (from Southampton*: Spotlight 

6.00-6.50 V\ ales To-day. 0.50-7—0 South-West ifrom Plymouth*. 

Heddiw. i.20-7Ja Tom and Jerry, ioj5.io.55 North (from Leeds* 
t7.00 Britjsh Film Night: “State “Northern Inquiry": North-West 

Secret." .starring Douglas 10.25-10.55 Pass the Buck. T**-4» (from Manchester* Fells. Becks except at the following times: — 

Fairbanks -ir. New* of Wales. and Sea Shores— Fleetwood: 

6.31) Seven nf One. Scotland — 6.00-5.50 p.m. Report- North-East ifrom Newcastle* The 

9.00 Nine O'clock News. inq Scotland. 10.25-10-55 Festival Sinfonia in Holland: Midlands 

9.25 The Commanders, part 4: 27 from the Edinburgh Inter- (from Birmingham* Contact: West 


6.40 Crossroads. Now# followed BV Police Kile. 6.15 Frank 

7.05 The Best of “ Father, Dear “ com 

Father" vnstra— Area Enemy of the FBI. 

jrarrinc Walter Pidscon and Efrem 
Zimbaltat Jr. 8 -JO Man About the House 
U.«5 The Evil TnnrJi. 

HTV 

XLOO a.m. Trades Union Comorox 
ZJO p.m. House party. tS-20 ChuckJcheads. 
5.25 Crossroads. Ml Report West. 508 
P’.pon Wales. 6J5 The Partners. TJ5 


the Week: “Beg. 
. . Or Steal." 


7J5 Movie of 
Borrow . 

9-00 Sam. 

10.00 News at Ten. 

10 JO Up the Workers. 

11.00 Wrestling. 

11.45 Night Gallery. 

12.15 a.m. The Evangelists: Allan Mrsi"y Movie: Buuek. 

Hargreaves talks to SCOTTISH 

Evangelist Stephen Olford. 10.25 a.m. Th- r.xUooinc Coannei 
AH ITV Regions as London H.00 Trades union Coo*tms. Z30 p.m 

Women To-day. 5 JO Call mere. 5JS 
Crossroads. 6-00 STV Mews. 64*5 
Bonanza. 7J5 MystL-ry Mane — Banacek 
J1.S3 Laic Cull. 11.05 FcsUra* Magazine 


DwJsht 

General 


D. Eisenhower, national Festival. 11.47 Scottish 
of the Array. News Headlines. 


F.T. CROSSWORD PUZZLE No. 2.265 



ACROSS 

1 Noblewoman admits fifty — 
that makes it innumerable (9* 
6 Transport for Dr. Hill" (5* 

9 Old worker accepts nice 
change f7) 

10 Receipts — thanks to sovereigns 
(7) 

11 Conclude the argument with 
one's final breath 14. 3. 4, 4) 

12 The way to current contro- 
versy (6* 

15 Jack's half-bottle? * Sj 

16 Bid to intensify iourfoid (9i 

17 Regrets losing right birds (6) 
19 One out of his element like 

the angler's catch fl.4. 3. 2, 5) 

22 Turn set around for delegate 
. t7) 

23 It is presumptuous to send on 
in advance 17) 

24 Groups in classes (5) 

25 The gravity of stupidity (9) 

DOWN 

1 Right in the money but a 
commercial failure 1 5) 

2 Exposed and bareheaded f9) 

3 Just a day in other words 

{6-4. 5) 

4 One or the other or neither 
without point 161 

5 Placed in employment ( S) 

6 Working the seams in- 
correctly to aggravate a 
situation (4, 6, 5) 


7 Dance from West .Angola (5> 

8 Inmates have team in tears 
(9) 

12 Broadcasters with odds on 
academic types <9* 

14 To buy too much could be 
bad for business (4-Si 

15 Aunt fled outside and 
flourished (8) 

IS Scientist takes off in 
receptacle (6) 

20 Place at rest in train termi- 
nus (5) 

21 Travels on roads through 
woods (5) 


SOLUTION TO PUZZLE 
No. 2,264 



(from Bristol* The Hart Inter- 
view: South-West 'from Plymouth* 
Look about: South ifrom South- 
ampton* Report South — Which 
Way — AA"; East. Anglia ifrom 
Norwich* On Camera. t 11.47 
Regional News Headlines. 

BBC 2 

Trades Union Congress — 
“live" coverage of key 
debates on BBC 2 at times 
to he announced- 

11.00 a.m. Play School. 

T5-25 p.m. Open University. 

7-30 News -Summary. 

7.35 Collector's World. 

8.00 Hi Ha by Walks: The South 
Downs Way. 

t8.30 “ The Merry Widow.” star- 
ring Maurice Chevalier end 
Jeannette MacDonald. 

10.05 Black and Blue. 

10.55 News Extra. 


ANGLIA 

10.00 a.m. The Entha.nW 
fJO.10 T-lis of Ed car Wallace. U.M 
T-id-< i.inion Conjrcsr. 12.0J p.m. Airilia 
Xcvis. ZJO about Women SJD The 
pjrin.'rs fc.-M About AnsUa. 7.00 
Cartoons. 7.05 Mystery Movie— McMillan 
and Wife. 8-30 Man About the House. 
11.45 RcRccliOn. 


11J5 Wres'iing- 

SOUTHERN 


U.05 a.m. P.nUua. 10J5 Yoga for 
Health. 10.40 The Name of lhi- Came 
12.00 southern Nvura. ZJO p.m. House 
wrt>- 5.20 Cartoon 5.25 Crossroads 

fc.00 Day by Day. 6.45 Father. Dear 
Father. 7.15 Tuesday film; East 
Sudan." starnos Anlhutiy QuayU- and 
Sylvia Syrrvt. U.45 Tbc Adventurer. 
12.15 a.m. Southern News Extra. 


A TV MIDLANDS 

10-35 a.m. Women To-day U 00 The 
T' CnnK rr-nec ll OG ATV Propranimi- 

i.uidr 2_» p.m. Women To-day. SJB TYIVF TPCC 

Dr Simon Lock*. W>0 ATV To-day. 7.00 , « . _ 

Th- Panridn- Family 7.M Tuesday M vmie rJa?' in® SJ”™* 
’.v-evm --r-ny or Bad Men." siarnn* V 5“, r ,_ 0o lL„ ^ , Ed 

Jeanne Cram and Daly Fol*ns<m. Th^ert^f Z% JOZ. 

nnnrvr-n Headlines. 2J1 Good Living. £20 

BORDER Here's Lucy. 6.00 To-day at SL*. 7.00 

10.30 a.m. Ed AU.-n Tim-.-. 10.55 Felix Lapoon Time. 7.13 Mystery Mo**_ 

ih- C.-.t U.05 Thudd'- Thirds. 2 JO p.m. '-<““™h*). 11.45 Laic News Extra, f 12-00 

V.Vnvn Tft-day. 5.20 Survival. 64)0 Scales o! Justice. 12-30 a-m. Lecu-rn 
Border .Vws and Look ..round. 7.00 ULSTER 


r.iri«>on 7.15 UrMcry Movie: Columbo. 


til. 45 Borrt-T Summary. 


LOIN DON 

Cartoon. 


CHANNEL 

12.55 p.m. Channel Si-w Headlines 
2.30 Wnm-n T««-d:.y, £20 The Part ride*. 

F'lir.i'v 6 00 Heron ni Sic. 7.30 Cun a in Smith 
r 7.-.r MM. n- Mori": cool Minton Show. 


9.30 a.m. • Cartoon. 9.45 
Woobinda. 10.10 Manfred. 10.25 
Marcus Welby. MD. 11.15 Gallop- 
ing Gourmet 11.40 Arthur.' 12.05 
p.m. Rainbow. 12-25 Sally and 
Jake. 12.40 First Report and TL r C 
Special. 1.30 Emmerdaie Farm. 

2.00 Harriet's Back in Town. 2410 12.05 a.m 
The Best of ‘‘Good Afternoon ! '' 

3.00 About Britain. 3-25 Armchair 
Theatre. 4.25 Junior Showtime. 

4.50 Maupie. 5.20 Arnie. 

5.50 News from ITN. 

6.00 The Shadoks, followed by 
To-day. 


11.45 Comm-'niairrs 
rolosi'iues 


Pn visions Metoo- i? 1 

The 


10.BS m. jdsnrrvd. iojs Ed Allen 
Tutu.-. 10.40 Romjx.-r Boom. 1J.B0 
Tl*«. Conlcrem.-e L24 p.m. Ulster 
News Headlines. 2J0 Women Ta-day 
4J3 tilster News Headlines, 5JD Let 
Them Live. 6.00 UTV News. 600 The 
t- am ill 7.00 The Doris Day 
7J0 Mystery Movie— McMillan 


Wife. 8 JO Cartoon 

Play's The Thins. 


Tnnc. 10 JO 


r r A MT»r AN vv ESI WARD 

llKAMrlAll MO a.m. Towards rhe Year *000 

11 00 a.m. Trades Union Congress. 1100 The Saint. u.SS TUC Conference 


’fid-dar Round -mi. 2.3B p.m Katie 
Cooc-v 5.2ft The Doris Pay Show. 
f4.BC Grampian News 6 05 Top Team. 
7.30 Cartoon Tur.e *T-I5 M vsterr Movie- 
CHumbo 11.45 Cirv out of Time— Veiuce. 
Meditation. 


1800 

from 


GRAIN A DA 

10.00 a.m. Hamm}' Hamster's 
mr-s ol :h«- Klv-.-rbanh. 10.10 
l.u».7. 10.15 Vn'amrd WnMd. 


T-ad-s l.'nian Con ere* 


Adven- 

Here's 

U.00 


■t-na.'-nc W.ir'd uf Kn.-stln. 

£J0 Crassr-T'-ely 


2.30 p.m. Th' 


BlarftpoaL 12-23 p.m. Gas Honeybnn' 
BiriAdjys. 2J0 Women Ta-daj 5.20 
The Partrldae Family. 6410 W..-srvard 
Diary 7 JO Cunatn Raisir. 735 Mystery 
Movie. Cool Million. 11.45 Wesrward 
Late News. 11.48 Faith. lor Life. 

YORKSHIRE 

7-40 a-m. Lldsvilie. 10.05 You and Your 
Coir. 10 J® Ed Alien Time. IOJS Fellc 
the Gat. 1LB5 Cowboy In Africa. 2J0 p.m. 
Cood Livinc £20 Here’s Lucy. 6.00 
Calendar 7.00 Cartoon Time. 7J5 


5.15 Xamre’s Mystery Movie: Columbo. tli.45 bouclas 
6.M Northern Fairbanks Presents 


RADIO I Z47m 

(SJ Stereophonic broadcast. 

Time iroltic and News sun'.raart'S at 
i .00 a.m. .*iM * 1.50 '..rtf then every hour 
on »he half-hour until •'.'.d p.m.. 7.00. S »0 
9 . 00 . itov 12 niMmahi 100 am.. : mi 
Weather ai «.t£ j III . K. *i n2. hi? 7 n. 
S.W . r - .'■? V tn.. rt "J C.irJ a.m. 

5.00 a.m. ,V< Hndin - 7 00 -I 

Edmunds. 9.00 Tony BUcfcbnn 12.00 

Johnnie Walter ln> lu-lins this 
Tor- 20 dls* s. 2"00 p.m. David lljmilron 
£00 Rad in 1 Chih with Alan l-'n—ni.in 
from The i.lrnye Youth CluU il iriow 
Ewt 7.00 P-.idiu 1 10.00 Snund« 

of lhi- 7f*« nlye nn V.IIF. 12.05-202 

a.m. A'i Radif 2 


K ik 5.02 T-d-Jj John'fin inelndinR 5 45 
Shtis 7J.sk .Si 6.45 Sporls Desk. 7JC 
T*i“-h- in n Row. 7 30 Sports 7J2 

T*i- Or.-anis- Rnl^rt.nos 'S-. S.C2 Sam 
fnva irtrodiic^j Mop- MHodii-s for You 
1 - 9.C2 Sirtvif -n' S'rlnc wlih Nome 

Paraninr and the Midland Radio 

'■reh-s:ri I.s. 13JI2 i.af*‘ Nieht Err .1 

ivm-n •-■'Orri in Smilant*- tnrlndins 10.15 
P-mr* n--s|f yog Mfimeht Newsroom 
l" 53 a.m NtQhl FTidi *S<. 2J» News 

firaraar' 


Drama Now 
■ s 1 . 


■S*. U-25 Scarlani Sonatas 


RADIO 4 

434m. 330m, 2S5m and VHF 


6-25 aum. News, 6.27 Funulns Tn-day. 
6- 45 Prayer Tor the Dm. 630 3.05 Tonday 
6.50 Travel News. What's On and Keep 
F" 1 md.ilnrn wave onlyi. (JJ Weaih-r 
end Programme News 7JH) News and 
• mor.' nf To-djy inrlucling 7J5 Sporie 
lG4tn, Mereo & VHF 7 -M Tn-rtsr'^ Pap-rs. 7.15 Thmj-;ht 

7.05 Uevrt uni: Dvorak, 


fer the nay 7 JO Travel News 1 medium 
wav; ontv T.SS Weather and Programme 
8.00 News and more of To-day 


N— 


RADIO 3 

7.03 a.m. \'i-vi 

Sm-.tana. Kodaly IS.. 8.00 News. 8.05 
?ilomms ’'wnei-n- Boyie. Doechenni. arr 
Cnil.tnu'-b-r P-aeh .S-. 4.80 Ni-w£ 4.05 
r, . __j s-iiir Tb, ' ; ' Composer- Sibelius 1S1. 

RADIO 2 1 . 000 m and VBT 4 ,ao str.ntj qiurlets: Chamber Music. m 

Be-ihu.i-n. Shoriakovicti iSi. 1DJ5 5'nrtirn SchooL 10.00 News. 10JK From 

wnrdi . . . : Sir Bruce Fraser ftaikl. ® ur l3l *' n Corr..gpor.tJt«ni. lflJo Dally 
II. CO Edinburgh Internal mnji F-^nival: Service. 10^5 Morning Story. 11.00 News 
Piano recital pan 1. Baoh. MOurt. ,Lia Modern Spy S'ore.-s: Ttlehard 

D'-hisyay. UJO r .istrt.pl Commeor. S 0 ™ 1 Sounds In S»ore. 12.08 News 

12.0S p.m. Recital. Part 2 Chopui. 1JH 17 82 You »nd Yours. 1? >; unat 
N-.-ws 1.0S The Arts World wide. UO ’ 


ir f me I.2S Snpn* r>erfc and 8.35 To- 
dar's Papers 8 0S The Runaways 1 qq 
Nrws 9 65 Tuesday Catl: fti->S0 «ii 


Tint" 
>.Ail .1 
.'47ni * 

I hr 


rralhc and News s:imnun>-s ar 
ft. 3.30. 6.00. H.3 rt 1 V1IF and 

.00 7 5ft. ? 00 ih-.-ti t-vi ry hour 
hour until a.on p in . 5.30. <■ Oft. 


* VHF and 
13 15 p.m. 


30. 7.00 S.IJO. ■MM 10.00 iloOOrn'. 11. Wl. 

2 mldniHhi. t Ou a.m. 3 00 tVeatbrr or 
tC a.m. 5 s o-J. E.13 
'47m.. 7 *72. 7: a. «U2 9«. 

?*. h.i.t, fi.TL'. -j 02 a.m. 

5.00 a-m. .\i v.s‘ Siimmarr. S.02 Tom 
Fiiuar'is will* The Early Show ihi.iu>J:nu 
*t.!5 Hans’- (or Thour.lu <$>. 7.02 Tuny 

randnn metudmu 8JJ7 Racine Bu' l -.’/ti 
ml 8.45 Ptusi- lor Thtm-hi <S- 9.02. 

*7 P ■’ VIht.i ' 'r •■'n'-n Hons ’muiidn.'. 
ftjft Wa-iiron.'m - V.' xlw inclii’li-c ll.’O 
0 'ftr cvel'fR' >:no* Orittd Pr—. 'S- 
J'-my v 'nin . meiini.n-. 17.. HI .vans 
Grand Prlv 1 S * 1-30 p.m. Jiv Hendrrsnt: 
i-- [ 11 - 11111 . l -as -Siinr s D'** .ind 2.45 Stvir’t 
SR ipi 3.02 5.00 prinonil L'Tafn 

-Itiiilns J.10 Atanv Graol pp.x j.m prurh? roncorr Beethoven, port 1 'S-. 

^oort? DftSk ■?- fl.X5 v.'3«on?rs’ Wat 8.40 The An* Worldwide. 4.00 Proms 
4J5 Manx Grand Prt* and 4.45 Sports con cart camuiied; Seetbojeo (S3. <IAS New£ 


*t'is:e Makinp Irem Manvhi.sier. 2 L 20 
£<l:nn:irsii lim nia'ior.al rv^llvai: Blood 
W-ddrn;; *v*rn;ir7 <Si. Opera in rhrte 
ai-is. miisit by Sahdor Sanfcolay. Act t. 

3 00 Sigl'eUy and the '.ftuli-ra Operatic 
Seen- • »;•!► - . Blood Wcd-jtn*. Act 2 

3 JO Prefi-esnr tl'i+M->rt Ramsdi-n of Man- 

rh-'r-r Un.v-rsnv taft about Lorca’s v 'rt-"t Renn^ inw-duun wuv» im'ys. vw 
1.18 Bhmj •■r»rtfi|«-|- ro-rtemmina Nch-s 


ho j<vr*4> 12.55 Weath-r. Procrammc 
Nw*« traedium wove onlyi. i.qq Tyi,. 
IVnrld at On..-. LUJ The Arrh-rs. L« 
Wnm-m-c Hour i2.BW.07 Newt.. 2.45 
I ‘«fn tvi'h Moih n r. 3.oo \-ner 
T»— Hin-V-pi-r r.hronlclns 4 .pp 
* ^ Hard-r-r!' hn-'viim T'nii'. a S>nt-* 
T’me. S.ou pm R-nortt:. 5.50 


p'ay. 


Blood .Veddniu." 


‘.V-tM-Hs. -A%t ::. 4^ London Wind 

Suiot«.' 1 S-. =45 Jaas TtHay iS*. 5.4S 
Hom-.-aard Bound. 6-05 NVat< 1 medium 
" tve onlyi 6.10 Homeward Bound, con- 
tinued ’milium vave only. 6.30-7 J8 

Study On 3 >mediutn ’.rave onlyi 7J0 


News. £4) 


*15 Urtim r<i»nirr in Th.- 
*-eh.’ts 7 m WnPl ., rin>6 y H 1-s Yfl’ir 
I nr- P 1 -"W» J’MI filPW |np< rj^rwit 

r-fl’t fo’S niV’V-ln’w rnr W. Ren. ,fr>S-| 
n ■-■e- tip fl m f^ r irt^i 

« ■« r a *1 T» H’Artd Tn.nl-Hr 

J" 1' A Prtolf it Jft so 

11.00 n»jen Mirpi»»r. part 2 
lljl uarket Trends, 


U.K. tops 
Sweden’s 


export list 


STOCKHOLM, Sept. 3. 


THE UJL took 14.9 per cent, 
of Sweden's exports during 
1973, topping the list of the 
country’s 10 major trading 
partners. 

Sweden's total exports 
increased 29 per cent, to 
Kr-25.728m. in the first half 
of 1973 compared with January 
June, 1972. 

Exports to EFT A countries 
during the same period were 
np 25 per cent, to RrJ5,537ni. 
and fo EEC countries rose 
31 per cent, to Kr.1 3.051m. 

Imports, up 31 per cent, to 
KrJ21,373m., showed a rise of 
18 per cent, to Kr.4JKS9m. for 
EFTA. while Imports from the 
EEC rose 11 per cent, to 
Kr.l 1.591m. 

EFTA and EEC countries 
together accounted for close on 
73 per cent of Sweden's foreign 
trade. 


SURVEYORS OPEN 
SCOTTISH OFFICE 


Fairey Surveys, of Maidenhead 
is to establish a regional office 
in Livingston New Town to cater 
for an increasing number of 
clients in Scotland, including both 
government and private sector 
organisations. 

Fairey Surveys Scotland will 
ncorporate a small map produc 
tion unit. The general manager 
will be Mr W. A. . S. Clark, who 
has 30 years of experience in 
surveying and photogranunetr. 
in the U.K. and abroad. 


MORGAN GRENFELL 
IN SCOTLAND 

Morgan Grenfell announce the 
opening of a Scottish office and 
the formation of Morgan Gren- 
fell (Scotland). 


FREIGHT RATE 
ASSESSMENTS 


The weighted average world 
tanker freights assessed over the 
period July 18-August 15 by the 
London Tanker Brokers' Pane! are- 
General purpose — Worldscale 
210.9; medium range— Worldscale 
176.6; ; large range 1— Worldscale 
129.2; large range 2— Worldscale 
1 13.8. 


Events 


To-day 


COMPANY MEETINGS— 

COATED METAL, Cardiff. 1J.» fdialr. 

man. Mr. C T. CanUay.j 
METER (MONTAGUE L.>. chartns Crom 
Hotel. W.C., 13. (Quiraiui.'Mt. j. u 
Mjyer.i 

PENNINE MOTOR GROUP. Leeds. l£ 
(Chairman. Mr. P. R. Gmoshawe.) 

N ySP i1, SWf U- tOulrmu, 

Mr. G. L. Webb.) ' 


c Green 5 looks goc 


by DARE WIGAN 


BACKERS AT Brighton this 
afternoon can get away to a good 
start by supporting Partridge 
Green in the Coldean Stakes 
( 2 . 0 ). 

This filly, by Silver Shark, is 
owned by Lt.-Col. John Hornung, 
who lives at Cowfold not many 
miles from the course, she made 
her first appearance at Newbury 
on August . 17, finishing fourth 
behind Forever Free. Exposure, 
and Riboreen, approximately 
half-a-length behind the winner. 

Indeed, had she not been 
drawn number two of the 18 
nners. it is fair to assume that 
e would have won. As it was, 
she was not subjected to a hard 
race, and with that experience 


BRIGHTON 

2.00 — Partridge Green*** 

3.00 — Sunny Stroll* 

3.30 — Sedulous 

4.00— Negus** 

4-30 — Emerald Flag ' 
NEWTON ABBOT 

2.45— Blue Goblin 

3.45— What A Bee 


behind he’r she is unlikely to 
make any mistake. Unfortunately 
the odds will be short 
It looks as though Miss Auriol 
Sinclair trains a useful filly in 
Sunny Stroll who goes for the 
Queen’s Park Handicap f3.0). 

. After finishing last of nine 
behind Inspection in a maiden 
race at Newbury in June. Sunnv 
Stroll, won a similar tvpe of 
event at Folkestone in July, and 
returned to the Kent course a 
month later when she easily 
deposed of two- moderate 
opoonents. 

She wll] have to work harder 
ro-dav against Chocolate Kin- 
and King Caspar, but I shall be 
mildlv surprised if she does not 
compete the hat-trick. 

The most coraoetitive race of 
the day at Brighton is tiie St 
Anp* Well Handicap f'O) in 

SIS L asl ^ ear ’ s Ir ’ sh Sweeps 

SSer S w hlre Handicap 

winner. Negus, carries top 
weight of 9 st. liibs. P 

On his first appearance of the 
*e=L? n : Mr Bobby Watson's horse 
earned 9st. Ilb. into third place 


behind Buss and Red 
the City and Suburban 
at the Epsom spring 
since when he has beer 
in the Jubilee Stakes 
ton and in the PTS Lau 
at Goodwood, a race hi 
year. 

. Having been away 
racecourse for 2| mo 
probability is that hi 
need of the outing at ( 
and l am prepared to 
win here. 

The Rothschild cnlo 
often been carried to s 
Brighton, and Mrs. J 
Rothschild's dark h 
yellow chevrons are Uk 
to the fore in the closi 
of the Varndean Plate 
Emerald Flag, a grey 
St. Paddy, who was s 
over to-day's distance 
mouth Iasi month. 

I think she will provt 
of conceding 4 lbs sue 
to Swerripn Deck, rum 
Exhilaration at Good* 
other day. 

Although .Sedulous disa 
when finishing unpIacM 
White Hope at the last 
here, her previous fori 
give her an obvious cl 
the Grange Nursery f 
(3.30). 

Down at Newton Abb 
Gobfin can turn fib 
advantage in the Sooti 
Handicap Chase (2.45), 
Wha( A Bee in the 
Novices' Chase (3.45). 
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fin burgh .Festival 

* 

Heinz Holliger 

by. GILLIAN WIDDICOMBE 

JSgr WtataMh has associated with farmyard and 
de a deliberate assault on the bathroom. 

la« Sdlv! wL SJfendSS 

crnationai cjiiore, . far fiasco The first niece wnq pnt#r 
coved from the kind oF play- talnin R enoiShf a ^hLtriral ■ 
' 00 ihSitorml 1 * J. hat . * ccms . t0 satire for string quartet by Jttrg 

gXiPSTE " 

alk-d Sehola Camonun came: ?nd thf oref lr? a bl S 

/Tiwentiorifl 1 *? mZ arls Brenton Langbeln smashing into 

iiffi ! \S WSSSSS .°"SSSg. kst 

TPrcss Cathy Berberian. And monologue 


|M { ± . || 


1 



f • 


3 


Jr to . the 
isical chain. 


an amusing 

i . original Miss Berberian caie cKSSET in which U^wanfct 

' di\H iwitalSd »dir about ie 

. lQi*ta»JC A la Recherche do la removal of his old upright piano 

^ ^ Globokar’s trombone solo was a 

h« H T « ^£f re e concoction of mouthpiece jokes 
ficcrts by Los Percussions de too obscure to follow Hnlli?pr 

“S *8?* J&2 ,S hS oiWS" 

S . _Swiss oboist Heinz fled fluter no notes oiaved iiist 

S^ Cr a»^u>« eter ® iamand ^ as snuffly breathing and key basb- 
ded. at last, ® contemporary ing. And three other members 
L.ora Provosts of his Ensemble joined in his 
. Kreis for 4-7 players; but even 
Heinz Hoiiigers contributions here, nobody actually played any- 
aged from the fascinating to thing of creditable interest. The 
b silly. The most important, evening was scheduled to end 
gather (unable to attend all with open improvisations. But at 
them), was his Siebengesang one in the morning most of the 
f. oboe and orchestra. This audience added their own 
rge. virtuoso work, the post- improvisation and departed. 
mJez answer to the conven- bored blue- Sorry, children, I did 
taal concerto, was given a too. 

spuing . performance by But no one would have 
sikger with Boulez and the abandoned the excellent concert 
5C . Symphony. Holliger on Saturday morning by Les 
emed to have modified it Percussions de ■ Strasbourg, 
# 2 tly; or perhaps the piece is except for eardrums too tender 
■. dependent on circumstantial from a Festival hangover Cage’s 
rtors that it can never sound First Construction (in metal) 
b^samem concert as on the opened the programme, as 
SG redording. Anyway, the standard repertoire. Tona 
-yer play between oboe and Scherchen's Shew made inventive 
’ehestra, involving sophist!- use of Chinese instruments and 
sed contrasts and take-overs, considerable humour- but the 
; pitch and timbre, seemed par- Xenakis Persephaxsa was clearly 
sularly energetic and colourful the hit of the morning. The six 
*' ... .. occasion, as though percussionists were ranged 
nulianty . bad fed ■ the per- round the audience, in Leith 
inn ere with imaginative pro- Town HaU. and played with 
in. Holliger s own perform- spatial dimensions for some 30 
we was agam dazzUng. tricked minutes. The piece fell into 
-j ^ J? armomes. chords and obvious movements, ranging 
.ijip-stretched phrases that only from a thunderously aggressive 
e can conceive and conquer. opening section to a long 
But the choral work be bad scherzo-like episode on triangles 
ritton for the Stuttgart Sehola and woodblocks, and a spectacu- 
antoruni was rather less lar round in which a regular 
« hi Jy rating, and trumped by the fixed beat theme was . passed 
aUclaiah. from Mauricio Kagel. from one player to Ihe next, 
oil iccr's Done nobis pacem growing faster in pulse, deeper 
utracted the vowels (6 a 6 i & e) in pitch. Indeed. Xenakis set up 
"I'j.-ii: DU ter la I for intelligently such clear patterns that when 
7 !rk°d rhythmic textures; but the piece ended, with short 
•tijTl had ieft more to the per- flourishes resembling a coda. 
jrt n c* , s. who made a long and one was able to detect a tiny 
nliiant semi-comic interprets- mishap in this otherwise brilliant 
ion. using vocal sounds usually performance. 
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Objects: USA 

by MARINA VAIZEY 

Objects; USA. on show at the facsimiles of a household suite, 
City Art Centre. Regent Road, is somehow an emblem or suburbia, 
the second huge collecting effort and paints them with a quin- 
by the Johnson Company tJohn- K'ssemial rural * cen ®- Y*'. ‘ ... 
sans Wax. etc., etc.: everytime McCormick s plate (photoemul- 
you polish with Pledge you are s.on on stoneware* i! ; one of 
helping’! of Racine, Wisconsin, those process pieces: the p late 
The first was a major collection shows a photo of a lady, 
of contemporary painting, now )± m * a 6? a potiery wor p- 
given to the Smithsonian. This Freda Kobhck does 
collection too is destined for a and cnchantinolj pretl> 
museum, hut i s now at the start and column n , cast : 
of a Eurooean tour Ncarlv ■'50 column was casting rambOWs all 
obiecii - iewellerv elasT over the place, and her screen 
ceramfes. ' hfSc. sKS «■««“ 
weaving, plastic sculpture, etc.- 4 b “ bb !5* a =" d ,t .T a ?£L 


are on view. A lot of it is down- 
right and deliberately ugly, 
reflecting in particular recen; 


the plastic. In the nostalgia 
slake*. Alma Lesch’s Like 
Father. L ;kc Son. sections of 


W« C6» pmceupallon* »,.h ^ 


‘ Sandringham House,” a watercolour by A. ].• Humbert 


Victoria and Albert Museum 


junk art. sometimes called funk 
art. The Johnson people hcdgi - - 
: round their thoughts about cm ft 
vs. art by calling all the creators 
artist-craftsmen A formidably 
gifted glass maker of my 
acquaintance says his glass 
sculptures are " craft ” when you 
can stick a flower in them. 


Victorian energy 




by DENYS SUTTON, Editor of Apollo 


pocket, for son. with MclJuffcy’s 
3rd Reader. wa> toucbingl; 
»-vucative of Innz-ago America. 
Tho exhibition is tillr«l with wild, 
weird and funny things, and an 
oxuberani encrg> and daring 
<otm*whai missing from our own 
crafts movement, which is all ton 
oflen touched with caution ar? H 


But mostly all of it is done an unnecessary hint of the 
with bravura and verve, and genteel. It’s really a lot of artist 
some things were simply doing their own thing, and their 
marvellous. There is a terrific varied backgrounds and training 
piece. incorporating words, suggest a breadth so far absen; 
objects like wooden hangers, cast from aU hut the very best o( 
earthenware objects, set out on British object-makers. The 
a black painted board by James Ceramics Workshop exhibit* 
Melchert. called Game on Black spacious vision and imaginative 
Field, filled with verbal paradox, sensibility. The Americans arc 
visual Invention, endowed with consciously funny, crude, vivid, 
ironic wit. and with a vigour passionate. But oh. the linger- 
usually missing from the verbal inp ‘'artsy-craftiness" over most 
acrobatics of conceptual artists, of the British official craft lot! 


There is a pot covered with the 
of Jean Harlow; Robert 


Interest in the Victorian period that marks a significant which the entries are compiled buildings. In 1857 the competi- 

world grows apace. This is date in such studies. and the introductions are to the tion for the Government offices 

understandable for it is in- Now Museum has mou'n- point. It is due to John Physick caused au uproar. All the main 

r-reacitiMv *| ic<u i .v,,* ted a no less exciting exhibition, and Michael Darby. Premium winners were ignored i tngie is rcrji ousy iransierring 

Lreasingiy reansea inat inis » Marble Hails." which Is devoted Durine the Victorian aee an and the commission for the i photographic images into clay 

epoch not only marked the j 0 drawings and models for Vic- immense amount of public dos'S 11 of the Foreign Office was ; surfaces. There is a delicate and 

apogee of Bn tub power, but had tor tan secular buildings. It building took place. The sections 8*ven to Gilbert Scott but the i rich double plate oozing with 

a rich creative life as well. Wc brings together a variety of fas- devoted to Government build- Prime Minister, Lord Palmerston, j leaves and flowers gracefully 

hardly need to be reminded that cinating items and. like its pre- i nRS ^ the Law Courts show *aw to it that a classical arrange- dinging 10 the surface, called .... . 

this was the age of the great decessor, is highly informative, the way in which official was given to it. not a j Shrine to Gmcefulnexs. recalling prndu«-imn of Brecht's Drums in 

novelists. Dickens and It provides essential background England came into being. These Gothic one. | so many and so much, by Richard Hte .Vif/Ji r. newly adapted by 

rnackeray, Trollope and George material for anyone keen on find- buildings have an Imperial Another drama must have 

£Uiot and of such poets as jpg out how our ancestors lived: sweep about them, and remind occurred when William Burgo: 

Swinburne and Tennyson. it forms the decor, in fact, to ihe us , that like ancient Rome, and G. E. Street won the First 

Their contribution was com- Victorian novel and the history London was the centre of far- and Second Premiums for the 

plemented, though on not so an of th e age. flung domains. new cathedral at Lille. However, 

exalted level, by the many One should perhaps emphasise -ph- exhibition nrovidu in- Fren< * would not accept that 


Coming to 
Hampstead 

The Traverse. Edinburgh. 


painters active during the that a discerning band of enthu- trieuinp' ii- wiitSS S the important commission 

period. Turner towers over the Blasts, who include H. R. Hitch- way in which cities altered should^ go to foreigners 


Ubert Hall 


Madema’s Mahler 

by MAX LOP PERT 


Tie Yore. There are witty plate*, v*.. P. Taylor, will open at the 
Sunshine Briphl and Milker to Hampstead Theatre Club on 
Mil Eve by Kurt Flshback; and Tuesday. September 11. It was 
an hilarious sneaker (plimsoll reviewed on tbis page on August 
to us. is it the same as the line?l 24. 

called Harrii. over a fool long On Mnnday. September 17. a 
too. and done in earthenware new one-act play by Maureen 

„ ^ , ... wulcn . a .. eren — - and | and enamel, by Joseph Pugliese. Duffy will open as a late-night 

others, a master of intense visual cock, John Betjeman and Mark during the period The Palazzo Lassus to do the work, j Jewellery and metal work tends show. It is called .4 Nightingale 

observation and able to create a Girouard, have already written style Sir Charle* Barrv was On the hasis of this show it (towards the avowedly primitive, in. Bloomsbury Square and its 
umriH nf e hm.m . 1 . ^.v,_ L style ot bir Charles Bany was un tne oasis of this snow. and a cru de . But there is characters include Virginia 

a very delicate yet forceful Woolf. Sigmund Freud and Vita 
Wedding Crown by Merry Renk, Sackville West. The cast in- 
a haunting Shaman's Necklace, eludes Sian Phillips as Virginia 
incorporating objects like a Woolf. Eleanor Bron as Vita 
pointing haiid, an Eskimo ivory Sackville West and Richard 
fish, hy Ramona Solberg. And a Wilson as Freud: the director is 
terrific Bell Assembly, playable Michael Rudrnan and the 


world of shimmering colour, much which Illuminates the used" for _ tbe' TVavellers , ‘''ciub” can be seen h'ov the" Gothic 


rrtataLf L JlTtHow ar ^ hit f cture the period. p a ]i Mail, and for Bridgewater revival reached its zenith in the 

S?“ rj?, 1 ^hI 0# ^lSS - a^2fia th S ****** We £»«““■*« m our House. This was still an era, too. 1870s. The rich variety of style 

S®®®** 000 b?xing so many when great town houses were in England during the Age is 

nvais t0 t 13 ® men of architectural writers who com- being built or- modernised, such astonishing. The historicist 

. v - . e ^owlodge and a sense of as Grosvenor House, while character of the - period is 
b r ^ ,ty Jfv . Alfred Stevens made decora- revealed in the Queen Anne 

shown m recent years, painters Although many \ictorian tions for Dorchester House. Style, the Dutch-tvpe buildings. - ,, 

such as Burne-dones and D. G. monuments have disappeared, a which contained the great of Harrington Gardens, the too. banting like a mobile, by designer Frances Haggett. The 

Rossetti had qualities which great number survive and part Holford collection, sold at Pompeian decoration of Owen [the visionary architect Paolo subject is liberated women, 

were hardly to be found else- of the interest of the show Christie's in the 1920s. Jones and the French Second Soleri. where, forms on a 

where; and . Pre-Raphael! tism derives from the way in which Private patrons had their sav Empire style of the Coffee Room l sophisticated tightrope of 

1 . . - vi.. 1 ’ nt tViA Cl volt lUArdnm UT Mol eiirroactSvonPi 


On Friday night the Italian . This was not nevertheless, the 
:om poser-conduct or Bruno final word on Mahler's greatest 
viaderna conducted a Prom pro- symphony. The individuality of 
cramme of Schumann and the conductor’s approach to 

Mahler. He has appeared, with tempo . (extremes favoured.. „ £ - 

this orchestra, the BBC Sym- whether of exceptional slowness i Here, the Victoria and Aibert 
-phony, in the -same Mahler work, for 


™ « follow the evolution of ThV' reTatfon™ be™ ® .Tthe Gre* We^u™ Hotel. 
* a specific exEting building from Marquess of Bute and William Paddington. In the last- 

nf ^ and drawings. The exhi- Burges is one example, and the mentioned room one can imagine 

™ iP 00 ***§ undertimes that in exhibition contains drawings by a character from a Trollope 

C0B " ^ age of great energy (think this architect for Cardiff Castled novel taking refreshment before 

temporaries in this country. only of Rodin and Tolstoy), self- which has an Arab Room, a setting off for a trip to a noble 


inTSe M d- material^ «pn. Chaucer Room, aSd oth^* In coun^ boGse. 

in the Victorian world has neces- won. the scale of butlding this castle." says the catalogue A short review can only do 

sariij meant that inquiry has operations was commensurate “there is much to see, so much ba re justice to an exhibition of 

taken place into the achieve* with the wealth and power of exquisite decoration, in tile, major importance, which is a 

meats of us decorative arts, the country. inlay, glass painting, carving, -as credit to all who have bad a hand 

Inspection of the exhibition is to render adequate description in presenting it. 


. ■i.ithe .first - movement - or of 1 a !®®d and in greatly enhanced by reading the impossible.” 

the Ninth Symphony, on an unu*i|d briskness for the last), to ) 19*1-72 it staged an impressive catalogue, which is a masterly What is also made clear in the 
earlier occasion in London; but phrasing (some very. pronounced a . od valuable show of eeclesias- document. It deserves to be exhibition is the way in which 

tins was his first appearance at abet disturbing decelerations of !t,,,a1 * h “ v, "*”* u **' — s ™ ’ *— ■- 

-the Proms. It proved, at least pulse), even to the mechanics of 
is far as the symphony i$ con- conducting (a beat wbose lack 


t 


Hh\< 




ornerl, 

interest. 


to be of 


exceptional of clarity caused tbe odd hesi- 
tancy in the orchestra, albeit on 


tical art from the Victorian praised, too, for the way 

Edinburgh Film Festival 


Second time around 


by NIGEL ANDREWS 


As the Edinburgh 


- It was Klemperer's Law that its very best form j— this meant 
:onductors who compose are ti 13 * sustained dramatic growth 
setter than conductors who was sometimes compromised, or 
lon't. For all the instances in even lost._ But for so much that 
cinch this could be shown to be original, and imaginative, 
inly half the truth, such a per- a "<* freshly perceived let us hear 
iprtnance as Friday night's was more of Maderna s Mahler — not 
i- most cogent argument in its l east f° r t“ e powerfully com- 
avour. Anyone who has beard, mitted response he won from tbe 
pst to take one example, orchestra. There were some 
pderna's beautiful Violin superbly understanding born 
itmeerto. with its conclusion of f™ 10 Alan Civil, 
jjgh strings fading away into The first half of the concert 

aint. disembodied lyricism, will had been less ‘happy The flaws j 0 f the films shown here have early work would hardlv have iogue 

understand a little of why. on in Schumanns late Violin Con- already made their mark at prepared one for. 

bis occasion, the final pages of certo demand that its interpreters r Cannes or Berlin and are Brother, also shown at 

.Tit and Iasi movements dis- bring to it every ounce of cop- reappearing for the second or burgh, is a flira made in a com- is 


- — -- -- — - -,«u i UMCkLUl I 

advantages and disadvantages in presence In Japan through the is also a story of one 
being one of the last of the impact of its servicemen on the man's atteurot to come to 


spoken by tbe 



highly refined wit. or fragile made a nervous start, 
hostlv poetry that sounded new- insecure intonation and shaky 
Wined, newly imagined— all tone. She recovered later on to 
iwpoke a deeply creative ear, give out some confidently 
{•preaching the music from Romantic phrasing; but the 
tthin, so to speak, and finding orchestral playing under Mr. 
eights therein far removed Maderna maintained its air of 
rani tbe quotidian round of cloudiness and lack of focus to 
nod performances. tbe very end- 

Gloriana 

; by RONALD CRICHTON 

The Proms’ present to The final melodrama, where the 
tojamin Brirtcn for his 60th dying monarch amhologises her 
miversary was a concert per- own spoken utterances, was more 
paance by. Sadler’s Wells Opern effective than I have known it 
Clorraiifl, the coronation opera -j n t h e theatre; the orchestral 
fM misfired at Covent Garden commentary had great eloquence 
R was later rehabilitated by the ant j June’s speaking of the 
jailer company. Memories or rova | W02 -d5 was valiant. 

«r rood-looking production - 

pdared rather than helped I n the first two acts one had 
ijpyniciH .on s unday. It was a to draw a distinction between 
ain .concert reading with the the private scenes (with 
J»<ttslmed-up at the I rent, and Jennifer Vyvyan as Penelope 
‘ attempt - at action beyond a once m ore about twice as 

* ■’larBHravitig Which lA-outd aJive as an yone else) and the 
bwn'bet tee loft out. Though offic j a j si ^ € heavy going even 

3 Raleigh taken 

Haramon d-Stroud 

, the BBC. not by 

ird mm Radio - 3 Sadler's Wells > and Don Garrard 

Over ufr;”he impression Not for the firet tune it appeared 
I - £ Kronser. One so* an entirely that the freshest mysmui th 

S ■ l^rentdmpressiun of Ava June, opera comc «i the *c?ne in 

1 it'* .1 ‘ k Ou«m Elizabeth only just Essex’s garden, the night air 

2 , i » iff #!eSl£ in the" hall, thick wtih adultery «d msurrej 
' rV 'gjy no doubt- because she was- tion. The choral dances were 



~ , . _ ; — j iu« » icuuuvm iv 

standard of entries. This year’s to Imamura’s considerable gifts, ful of biological and 
Edinburgh programme, for ex- ^ France, it's been 


for flJ ™ s factory octm^ In contrast to the 

reMSs. No t onW « V° n6 «. J “««. . Godard and ^ le ° f Za®®ssi's last 
JSSSS?" «r n Jean-Pierre Gonn’s Tout Va FamUji Life the camera 

orodurt^ of Se Mriie? eventS Bien , is ^ s* 0 ™ of a youn e this film is almost n 
hut embelShed «®“Pj® (Yves Montand and Jane harsh and staccato. W 

h I? ™ Fo“ da 1 who become involved in hero and his girl * frie 

a factor y takeover while trying make love, we cut from their 

MunIan’s M Tartuffe TaSScS P^Hences “politicises’’ them mental breakdown, wp j 

both ^ persuades them to treated to clinical dissertation 


truths. 


seven retrospective programmes. and tfa e i r indiyidual careers. As patients 
The Chief retrospective Jjjg rasHmr nF Mnntan/I onrl clwiAb t 
honours this year have gone to Fonda 


suggests, the film 


undergoing el 
apy. The disini 
is style hammers home Zanussi’! 


. _ ,, ... .. : a yvuu xar auuieuce. so wui me moiuis «rr. ihach i 

some 13 films and by an excel- far, however, from being before the film has run 
lent new book of critical essays. “Godard's return to film- ponderous 90-minute course: 
whicb follows the festival s making," as it has been bailed none of Zanussl’s surface in- 
monographs on corman enthusiastically in some quar- tion can conceal tbe void 
and. Sirk. ters. the film seems to me to be exists ai the film's centre. Sta 

Irvin Kershner, Werner Herzog a depressingly disjointed and law .Lata! in's inexpressive 
d Ousmane Sembene are three simple-mindra work, made up of .either intellectually or emot 
contrasting directors also- characteristic Godardian bits and forma nee failing to engage 
honoured by rMit^ectives this pieces (captions, monologues-to- ally in the hero's dilemma, 
year. But Btfmburgh s most camera, Tashlin-esque funny Two films orisinallv seen 


£ Ji ’ OT M oouoiuecausc- sne woo u»«. •••* . — ... ... 

i v 1 ^ -%-pIacrd - from the point of a pleasure to !,s . ten to' 
of patrons on audience left, mental ones. 

0 -if' 1 tt bcTliecause hers is a vo’.ce nr spectacle. jjj? 


— — - . . . - nuA-u me Liuiicta appear 

a season of films aimed at intro- tracks up and down a busy super- burch 
ducing some of the less fami4ar market) which neither communi* j 0 dorc 
Japanese film-makers of recent cate much In themselves nor i 

years to an audience brought up coalesce to form a convincing h our 
nn the established pantheon of rinematic whole. ‘ S^nde 

Kurosawa. Ora. Nizoguchi and ri+v,** / 

Orhima. Shohei Imam urn .is a ' rather lin- < 

director best known, in Britain auspicious. I didn’t see Jodoro 


fr)rtn J gbt 


■extraordinary two- 


ii‘ U he ..l^causc hers is a vo*ce nr spectacle, bbhi 

, drlTw antmtion^o 1 ^ 1 the number |which wS'di^utrf'OTCT here frai-documentarr treatment of where they are to discover the 

1 Sd vSS . of *.a by Marin Karmitz. secret nf immortal life)- offers 



tweeted ■with size or strength, ensembles. 


sexploitation movie. His latest Comrade*, also by Kannitz. no more than a pretext 
ifSS 01 - wSJf tHW tells the sharp, lnteiligent story succession of dazzling sur 


work is tbe blzarrely titled — ■”**** «■* **»«>“*s*-i ™~: — — 

HiMory of Post-War Japan as .Swing man’s progress tableaux. 




Ai'** 1 * 


MIN E 

connoisseurs’ 
cognoc 


sharp, intelligent story succession of dazzling surrealist 
young man’s progress 
Told bv a Bar Hostess. . , f ™ m a ^ad-end life in the pro- 
Juxtapbsihg- newsreel footage ™* 155 - wtere his only options KCU ai uou UC3 . » ^ .u«. vu . C7 
of key events in recent Japanese ? r ® unemployment or poor work- offbeat piece of Americana about 
history " with, the personal * n S ®°naiaonj* in. the ■shipyards. an ageing Country and Western 
reminiscences. Of a woman who a ; l,lj * T| a Paris fac*orv. wh^re s t a r. played by Rip Torn, whose 
has lived through it all, Imamura “ e 15 ta iiBht to realise the mnodv. loud-mouthed. hard 
sets up a fascinating running po^er can between employers drink'ng life style ignites a 
contrast between the momentous -opo employees can only- be .nar- Mr | es n f violent conflicts with 
march of history, and . the , by ^Joining the fight for jjjs circle of hangers-on and 

oblivious self-concern of hjs gar- 500181 , * hG travelling companinns. Direcred 

rulous heroine, conceimed less are Jf ffwtn, ' elv drawn jjv Darrvl Duke, the film offers a 

with the -tihplications Of the tne >-oung mar. ^ convincing and unusually force- 

Korean or Vietnam wars than ? VKf a Ji 3 K«r, P n > ^ C ii a fnl trip through the farail’ar 
with recounting the details of ac l^®" j 5 n J atl y American scenery of one-night 

her own eventful, sex life. _ . ^ rom motels, hamburger joints, and 

It's an original and provoca- none™ protest songs. I 0ng tnt, quarrelsome days on 

tive film, mat least in the way . fUuminatiort; the latest, some- the toad. 


su’ggestiveness. forms both Vanessa Redgrave in 

mechanical and primitive, are ‘ Dpcicm fnr T ivino ’ 
used with flair to make a Lzebign lor Living 

sculptural piece of fascination, a new production of No« 
There is Brent Kington’s small Coward’s Desipii for Lirinp will 
metal Air Machine, ornate yet open in Brighton on October 30 
simple and very funny. before transferring to the West 

Hilarious and touching. End. It will star Vanessa 
Richard Shaw's Couch and Chair Redgrave. Jeremy Brett and 
initJi Landscape and Cows, John Stride. The director will 
earthenware painted with aery- be Michael - Blakemore and the 
lies, lakes miniature textured designer Michael Annals. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COVENT GARDEN. U40 10664 

THE ROYAL OPERA Season opens Scot. 
17 with new production of Wagner's 
TANNHAUEER. Further peris. Sepi. 21. 
25. 29. A few seats available, personal 
callers only. THE ROYAL BALLET Season 
opens Sept. 19 with ROYAL BALLET 
NEW GROUP In ALLEGRO BRILLANTE. 
TWILIGHT. SACRED CIRCLES. LES 
PAT1NCUR5. Seats available from 80p. 

COLISEUM.- Sadler's Wells OPERA 

Tonight A Fri. at 7-30: 

LA TRAV1ATA 
Tomorrow & Sat. at 7.30: 

THE MERRY WIDOW 
" highly en lovable evening " S. Tele. 
„ Thurs. at 7.30: iOlanthe. " Irreslstibn, 
B gaiety and tuneful frivolity D. Exp. 

i 101-835 31611- 

P ROYAL FESTIVAL HALL. 92 B 31B1. 

Until 14 Sept. Eve. 7.30. MaL Sat 3. 
LONDON FESTIVAL BALLET. This week: 
SLEEPING BEAUTY. Next week: THREE- 
CORNERED HAT. ETUDES etc. Book now 

** SADLER'S WELLS THEATRE. Rneoery 
Avenue. EC1. <837 1 672J Until 15 Sept, 
u. Evgs- 7.30. Sats. 5 & 8.15 

THE BLACK THEATRE OF PRAGUE 

THEATRES 

A DLL PHI. 836 7611. 

- Evs. 7.30. Mats. Thura. 3.0 ang Sol. 4.0. 

LONDON-5 GREATEST MUSICAL I 

1 - .... SHOW BOAT 

With the Immortal Songs of I 

KERN AND HAMMERSTEIN. 

OVER 800 PERFORMANCES. 

; ALBERT (New). 836 3B7B. Mon.-Fri. B. 
Sat. 6. 8.30. Thurs. 4.30. Last 2 Weeks. 
JOSEPH ANO THE AMAZING TECHNI- 
COLOR DREAMCOAT hi ANDREW 
LLOYD WEBBER-TIM RICE 

ALDWYQL 835 6404. RSC's 1973-74 
London Season: THE ROMANS 

Shakesbeore’s 4 Roman Plays 
ANTONY AND CLEOPATRA 
* (Tonight, tomorrow. Sat. 7.30. Sept. 10. 
12. 151! TITUS ANDRONICU5 iThur.. 
Frt. 7.30. Sept. 1 5. 14i: JULIUS CAESAR 
1 iSat. 2.0. Sept- 11. IS mat.'. 

Due to COR | OLA N US postponement 
tiricettiDlders please apply to Box Office 
for refund. 

AMBASSADORS. 83S 1T71. EvflS. 8. 
Mats. Tues. 2 AS Sats. 5-00 and 8-00. 
Agatha Chr<stl«'< THE MOUSoRAP 
21 It COMING-OF-AGE YEAR 

APOLLO. 437 2683. TenlOht at 7.0. 
5uM. Evgs. 8.0. Mat. Sat. 4.0. 
WENDY CRAld in 
FINISHING TOUCHES 
A New Jean Kerr Comedv 
Directed by NIGEL PATRICK 

CAMBRIDGE. 838 6056. Evgs. at 8. 

Sals. 5.45 and 8.30. Mats. Weds. 2.30. 
"A SPECTACULAR PERFORMANCE.” 
(Dally Mirror) 

PATRICK CARGILL 
in London's new Comedy smash-lift 
TWO AND TWO MAKE SEX 
"A MERRY-GO-ROUND OF 
MISUNDERSTANDINGS.” <Dly Telegraph) 
■‘PLENTY OF FUN" (The Times! 

■■A HILARIOUS ROMP.” (People) 

CHICHESTER. 0243 86333. Tomght and 
Sent. 5, and a at 7.0. S«n. at _Z-0 

DANDY DICK. Sept. 6 and 7 at 7-C. 
Sept. 8 at 2 0 ft LOVES J. 

CLASSIC CHELSEA. 352 Z23I. 

ALIVE ON STAGE — Mon. to Thurs. at 
9 OO Fri.. Sat 8.00 and 10 00. - 

THE ROCKY HORROR SHOW 

COLLEGIATE. Gordon 5T_ WC1. 387 9629 
Evenings 8.0. Fri. and Sat. 5.30. 8.30. 
*' Classic. Wonderful Great.” Sun Exp. 

WEST SIDE STORY Is back. 

Stands brilliantly on its own merits. E.N. 

COMEDY. 930 2575. Evenings 8.00. _ 
Mat. Thurs. 3.0. Sat. 5.1 S and 8 JO. c 
PAUL SCOFIELD In 
SAVAGES bv CHRISTOPNER HAMPTON. 

'■ FAH AND AWAY BEST PLAY AND 
. PEPFORMANCE IN WEST END.” F.T. 

CRITERION. 930 3216. Air card. Eva. 8. 
Sat. 5.30 and BAO.-Mol Wed. 3. Richard 
Briers. Sheila Hancock. Anita Calder- — 
Marshall. Michael Aldridge. Dfvld Burke. 1 
Bridget Turner In Alan Avrirbpuni's 
ABSURD PERSON SINGULAR 
“FUNNIEST COMEDY IN TOWN.” EJ. 

DRURY LANE. 836 9108. „ 

EvenlfMK 7.30 Mats. Wrd. and Sat. 2.30. « 
ANNE ROGERS. THORA HIRD. 

TONY BRITTON in * 

NO. NO NANETTE 
LONDON’S HAPPIEST MUSICAL 
“ 'Tv Yes. Yes Nanette." f. Nawt. 

DUCHESS. 836 8243. Evenings 8.0. R 
Mat. Wed. 2.45. Sat 5 30 and 8.30. 
DIANE Cl LENTO. 

PETER McENERY & JOHN THAW 
- .. . COLLABORATORS 
” JOHN MORTIMER'S PLAY IS INDEED 
A JOY." S. Times. LAST WEEKS. 


THEATRES 

IRKET. 930 9B32. Evenings 8.0. 
Mai. Wee Z.iu Sat. 5.00 ana S.15. 
<ENDY HILLER PETER BARKWORTH 
CROWN MATRIMONIAL 
A RIGHT ROYAL SUCCESS." D. Exp. 


MAJESTY'S. 930 6608. 

inlngs 7. 3D. Mats. Wea.. Sat. 2.30. 
LAUREN RACALL 
APPLAUSE. ' A Hit " D. Ejcd. 

E. Standard Award Best Musical, 
it weeks. Must terminate Oct. 6. 


437 368a. Evenings 8.0. Mat. 
>1 3.0. Sat. at 5.30 and B.30. 
ALEC GUINNESS 
In HABEAS CORPUS 
bv ALAN BENNETT. 


0.45. NIGEL HAWTHORNE in 


THE PHILANTHROPIST 
Christopher Hampton. 4lh YEAR. 


ERMAID. 248 7G56. iRest. 248 2855. 1 
Evgs. B.15. Wed.. Sat. 5.0. 8.15. 
AN INSPECTOR CALLS 
bv J. B. PRIESTLEY 
"Another big Mennala bit — 

Watch it run." 0. Express. 


THEATRES 

ST. MARTINS, oig I4gi. Eva. 8. Tues. 
4.45. Sat. 5 ano d. 'lOlIN WELLAND'S 
SHARPLY FUNNY BLOCK BUSTER. ' 
News Of the World. 
SAY GOODNIUHT IO uRANOMA 
"THE BEST FIRST STAGE PLAY I CAN 
RECALL FOR A GREAT MANY YEARS. * 
Ev. News. 

"LOTS DJF LAUGHS AND A FEW 
TEARS. ■■ Dlv Mirror. 

Over 150 perfs.. must end Sept. 29, 


STRAND. D36 2660. Evenings 8.00. 
Sat. 5.30 ana B.jo. Mat. (hur. 3.00. 
Jean Kent, Belinda Carroll 
Rlcnaro Catalan. David Jason In 

- NO SEX PLEASE. WE'RE BRITISH ” 

Directed bv Allan Davis. 

- HYSTERICALLY FUNNY." Sun. TimeSg 


TALK OF THE TOWN. 01.734 5051. 
From 8.15. Dining and Dancing. 

At 9.30 New Revue DREAM MACHINE 
and 11 p.m. 

LOVELACE WATKINS 


W LONDON THEATRE. 405 0072. 
Parker Street. Drury Lane, W.C.2. 
Evenings 8.0. Sal. 5.30 and 8.30. 
THE SMASH HIT .. 

POCK N' ROLL MUSICAL 
GREASE 

. . . even the seals were a-rockln* & 


THE LONDON ROOM. Re*. 01 -405 1S16. 
Parker Street. Drum Lane. W.C-Z. 
Bullet and Bar 6 p.m.. 8 p.m. Cl .50 fully 
inclusive'. Dlnina and Dancing from 9.30. 
Visit Loren's most modern 
Reitauient-Night Soot. 

Covered car parking for 300-SOO cars. 
MIDNIGHT IN CABARET 
SAL ENA JONES 


Twice nigntfy at 6.15 and 8.45. 
k FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OF 1973 
10k now. SOp. £1.50. LONDON'S 
ttATEST ENTERTAINMENT VALUE. 
MITED RUN. MUST END DEC. B. 


VAUDEVILLE. 836 998S. Fully air cond. 
Evenings 8.0. Sam. 5.30 and B.30. 
- KENNETH MORE 

Is always A DELIGHT. 1 ' E. Standard. 

In SIGNS OF THE TIMES 
" Bubbling comedy . witty and 

perceptive. " D. Mir. "■ Great fun." people. 


C. THE NATIONAL THEATRE. 
6I6.1 Until 8 Sept. Mon-Fri. at 
7. Sat. S.30. Last serfs. 

Please pc pur dual. . 

LONG DAY'S JOURNEY 
INTO NIGHT 

Some seats available 


Frt. and Sat. 6.0 and 8.4 D. 
JESUS CHRIST SUPERSTAR 


LADIUM. 437 7373. b.15. B.45. 

BRUCE FORSYTH 
In The Hit summer Spectacular 
h KENNETH McKELLAA (Scotland's 
ling Start. Last week. Ends Sept- 8. 
Sen temper 1 3th: CILLA -n 
THE CILLA BLACK SHOW 
A New Autumn spectacular 
,wHNNY HACKETT. PHILIPPE : GENTRY 
Sliest Star ROGER WHITTAKER and Co. 


OENIX 836 861 1 

Ewing* 8.0. Sat. 5.0 & B-40. 

(Mat*. Weds. 5.0. All seats El » 
TWO GENTLEMEN OF VERONA 
A GRAND NEW MUSICAL 
By tne composer ot "Hair- 
«s Hluh Spirits." D- E*P. "A Hit.” 


Mon. 10 Fri. 


ANGELA LANSBURY In 
GYPSY 

"SMASH MUSICAL." D. E»P 


OF WALES. 930 8681. 

i 8.0. Fn.. SaL 5.30. 6.35. 
ANTHONY NEWLEY in 


weeks. Must terminate Sent. 15. 
n. Snt 27 for a Limited. Season 
THE VAL DOOM 1C AN SHOW 


DUKE OJF YORK'S. 836 5122. Evw. 8.15. 
Fri and Sat. 5.4S and 8J0, 
LESLIE PHILLIPS in 
HIT COMEDY — 4th year IN LONDON 
THE MAN MOST LIKELY TO . , 

“ I WAS ROLLING ABOUT LAUGHING 
IN THE STALLS-*' Colin Rcfd. D- Mail. 


>ale.. ■■ A STAR PERFORMANCE." 
Milllcent Martin Joan Hickson. 
Webb and Dinah Sheridan In 
THE CARD 

JMPHANT. THE MOST VITAL 
CAL I HAVE SEEN.” S. Tmes. 
I Party Rates. Ring 4S7 2B60. 


VICTORIA PALACE. 834 1317 

Evgs. 8.0. Wed.. 5at. 6.0 & 8.45. 

A Spectacular Night Out 
THE MAX BYGRAVES SHOW 
MUST TERMINATE SEPT. 29th 
Opens October 4 th. 6.1 S A 8.45 
Sidney James. Barbara Windsor. 
Kenneth Connor. Bernard Breulaw. 

Jack Douglas. Pr’er Butterworth 

in the £100 000 Spectaenlar Revue 
CARRY ON LONDON 


WESTMINSTER -2 mins Victoria Stn.l 
B34 0283 Red price pros. tnt. & 
mtr. at 7.46. Ooens Thura. at 7.0. Subs 
7 4S Sat. S-D A B.30. MaL Wed 2 30 
MAPfTARET LOCKWOOD JOvre BLAIR 
Gwen CHERRELL. John STONE 
In NOEL COWARD-S delightful corned-' 

RELATIVE VALUES 


WHITEHALL. 930 8892-7785. 4th Year. 
Eras. 8 30. Wed and 5at. 8. IS and 8.4S. 
” MFN ONLY " MAGAZINE'S FAMOUS 
REPORTER FIONA RICHMOND 
In PAUL RAYMOND'S 
PYJAMA TOPS 


WVNOHAM'S. S36 3028. Mon. tp Thur. 
at B.ts. Fri. J-Irt Set 6.15 and 9.00. 
G005PELL 

■■ IS MAGNIFICENT.” Sunday Times. 


YOUNG VIC fh« Old VlrJ 928 6383. 
Tnt. 8. PREFRTt WITHOUT TSARS. 


CINEMAS 

ABC 1. Shaftesbury Ave. 01-836 8881. 
Filmed at. Ihe Munich Olympics 
VISIONS of EIGHT tU. Sep. Pr™ 
Wk. and Sun. 2.00. S.40. 8.35 ALL 

SEATS BKBLE. 0 


ABC 2. Shaftesbury Ave. 01-838 8881. 
j4"K* Coburn Rauuet Welch THE 
LAST OF SHEILA (AAt Sen. Proos. 
Week 2.00. S 40. B.3S. ALL SEATS 
BKBLE Los; 2 davs. 


ASTORIA. Charing Cross Rd (580 9562.1 
Roqpt Moore a* James Bond 
_ LIVE AND LET 012 (Ai 
Cum. progs. Wk. and Sun. 2. so. 5 20. 

show Sat.'lVTs. 3 " 00 ’ 5 - 5 °- fl ’ 40 


iurv.Park Tube. 272 2224. 
LONESOME STONE 


Wed. to Sat. 8.0. Mat Sat. 4.0. 


ID REVUE BAR THEATRE. 
93. 7.30 and 10 p.m, 

PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAV AGA NZA 
THE GOLDEN GLITTER 
GIRLS REVUE 


ND HOUSE. 2G7 2564. 

■eect Season. UbHi September 22. 

Preview tonipnt 8.0 
ns tomorrow 7 O. Thnr. 2 JO. 8.0. 

TWELFTH NIGHT 
Fri. 8.0. Sat. 5.0 and 9.0. 
ROYAL HUNT OP THE SUN 


ROYAL COURT. 730 1745. Air cpnd. 
Eves. 2 weeks. 

‘ CROMWELL 

by DAVID STOREY 


FORTUNE. 836 2238. Last 2 weeps. I 
Ev*. 8.0. ^0 8.30.1 

THE FUN NEVER STOPS." Peobfe. * ' 


ROYALTY 4 OS 6004. Mon.. Tumi,. Thura. 
■ Fn. 8 WM S« 675 9. Adulta only. 
Over 1.000 performances. 

OH I CALCUTTA 1 

" AMUSING." q. Ekp. 


CAOLTON. 930 ■rjli Robert Th>w. «?r. h 

WT'pTS 1 ?5e ELINC <A| ' 1-20. 


CLASSIC CHELSEA— S« Theatres. 


COLUMBIA. (734 S414.1 

Rr” Production ot 

Vomm - Se9, pwffc 

CURjSON. Cunon Street, w.1 499 3737. 

pullv IkvCQfiditiAned. Co&U flaffiV i 

r ,*,™, .s usur 


DOMINION- TOttejlIwnt Ct Rd. S80 9582. 
725 5? 11 5t»ra of All Time. , 

GOOD TIMES ROLL 'AI. 70mm. 
Stereo Sound. Sep progt 2.30. S.30. , 
B.30. Late show Sat. 11.20, 


_ Sa 7’ PeeltHtpili't ' 
f * T GARRETT AND BILLY THE KID 
1X1. Programmes 2.00. 4.15. 6.30, 845- 

Late show Frl. and S at, iud p.m. 

EMPIRE TWO. Leicester Sol SHAFT IN 
ATR'CAW. Prng,. 2.00. flTuE 
Jj S. Late thaw Fri^ind S al. 11.15 o -m. ■ 
LnreRTCR SQUARE THEATRE <910 52521 
Marv*n- Eni«t Bonin no EMPEROR ' 

n. 6 ™ 5 %" 5 0 W.. r “ 1, -5TTE: 
■B^iSSTKi. TiCPBio'tS 

5SB # « ifl 0n, '(SIT 4, ^ »Btf Hun. 2.30. 
5.20 . 8.1 0. Feat ure 3 OO^S.SO. B.*0. 

H KM f, * t v.| r S M 2738-2771J 
._5lw.de iscksan 


■•THE NUDITY IS STUNNING." tj Tel J'J»n 0, y 5? i'.V® . ,4AI ' c « M * t rroos. 
“ BBEdTWTAKI NG LY^BeAU TIFUL." s't ■ J 2 o an' c B .?° 2 ta. 

^ V — „ -■= — ~ : . F.4'V ".00_ Ci.llu aj r roruimnwH. 


® M .i 90t ' fv ’- 8-0- Sit. s.30. 
8.J0. Mata. W-jl. z 45 . Red. prices. 
SLEUTH 

T- N S!5£. 'tUlS FOURTH »YEAR 
The Best Thriller Ever." N.Y. Times. 


OLOBl. ■ 437 1SB2. Evenings 8.15. 
Saturday ai sao and 8.40. 

JILL BENNFTT JOHN RTAMOING If? 
NOEL COWARD'S 
PRIVATE LIVES 


From S~tn. 6 


SAVOY. BS6 86BP Evps. B. Sai, s and & ! From _ 

^CE a ’\ tf AN® RE M U '5SMS£: ; — ^"-^Me-Arch: 

WIHIam Douglas. Home's New Comedv 
LLOYD GEORGE KNEW MY PATOEB 
Pnj <rf JO* jgijtipst and most enlovable 
H- Hob son, s. YlmeZ 


plavs in London." 


SHAW THEATRE. 388 13947 

Opens, Thura. 7 JJ. Subs. Eras. 7.3D 
National Youlh Theatre In 0 
G GORDIE'S MARCH 
A New Play by Pet or Teresa 


,, a>f conditioned. 
S'.WIH <AA> trgeri-rs 
Box Office 


0*1F«IN l Eirurrts coir* nr, .n 3 o _ finTT- 

Rnndje LIVE AMD 
I F7 D 1 r ?A) t Ciwy, Amri,, ,3 jm V tn * 

■'kb' F^ea-ura 1.0*1. 3 x 3 ’ 8*1*' 

8.55. Royal Circle Sea*, aimkible. 


CINEMAS ARE- CONTINUED 
ON PAGE 16 






Japanese di lemma over Mission to Europe 
agricultural liberalisation t0 discoYe ^ new 


FAIRS AND EXHIBITIONS •, 

Leipzig stresses socialist 


A JAPANESE * import pro- 


CHARLES SMITH. FAR EAST EDITOR S CUUSUIUCl 

* s P* a Y* D K host proof that failure to do so affected in this way and has 
gatt" s Mi ? ister ial-level would damage their domestic already run into difficulties in gy CHARLES smith 

' Conference in Tokyo, is economies. But the Japanese do meeting Its own export orders 
n a dilemma over the question not feel able to offer full-scale because of the cut-off in „ ... 

pf now to - approach the sensitive liberalisation of their own food Japanese supplies. Japanese * JAPANESE import pro- 
ssue of liberalising world trade import restrictions in exchange officials point out that there has motion ** mission Is lo leave 
rJij a ? 1 « cultural P roducts - Japan for guarantees by other countries been no official' restriction on Tokyo on September 15 for a 
‘Kwh n8 , im . port Quotas on a not to limit food exports. The the export of raw materials for 20 dav tour of France, West 
agricul- Japanese farm lobby, which is pi as tics— only a commercial Germanv and Italv The mis- 

•fe 1 ,, ***“•* including dairy notoriously stubborn and which decision by trading companies to - . . lh which 

£ ESi^? 3nd meat - At the same draws Strength from the depen- limit shipments. However, it is 81001 sua *j™ l .° “ e whi “ 
owever - lt is becoming dence of the ruling party on the admitted that bureaucrats may came }® Britain in March, will 
concerned over the ex- rural vote, is placing an effective sometimes “express opinions” not place actual orders with 

,?ort restrictions imposed by veto on such liberalisation. in favour of limiting exports European exporters but will 

ijpme food producing countries Another reason why the issue when the domestic market seems t0 d«»ver new types of 

JL artlcularly over recent U.S. of export restrictions is causing ukelv to suffer, and that such consumer goods whleh could 
t0 limit “Ports of embarrassment in Tokyo is that opinions are likely to be listened ** ““ported by Japa^ It wlU 
.soyabeans. Japanese Industry has itself to b y businessmen. also give marketing adviceand 

Japan would like to see the been accused of limiting ship- What Japan would like the i nform ation to European busi- 

round of GATT negotiations ments of industrial raw new GATT round for is to npsmen. Japan ran a surplus 

a tough provision w-taich materials (Including plastics) to reactivate and amplify the exist- °; OFer S®0Om. (on a customs 

"-Ip? j make it difficult for food other Asian countries, ing Gatt Article 12 which rules clearance basis) last year with 

££^ ucme nations to restrict The Hong Kong plastics out export restrictions except in the n 4*f countries of the Com- 
fy ?* 1 exports without detailed industry has been severely eases of acute shortases of 1,10,1 .Market ana is now to 


consumer imports ©COOOIHIC 


LEIPZIG, Sepi 

TOKYO, SepL 3. economic East Germany has flatten important aspect of thi 3 

lujmrv vnnA v h showcase, the Leipzig Autumn trade with the West Indeed, It Fair was® 

iSPS 8 °? ds whj ch ha , ve Fair, has opened here showing needs to sell more of its hign- that all members or Co, 

now - They 11150 exhibits from 32 countries. 25 quality specialised machinery’ to bad already begun pre . 

ofthem capitalist the West, to earn badly-needed their co-ordinated; g* 

should be trying much harder ° ^e Ihief Eastern bloc exhibi- convertible currency. . socialist economic plans f< 

0 develop export opportune ^ X -Soviet Union, while In an article on the Fair in 1976^ period, 
ties m Japan. There is some JPJ “ West lL showing is the East Berlin Press last week. The Fair was opened., 
embarrassment that this w"t GeS? Fore‘S Trade Minister Horst day by Herr Soelle anS'J 

S“?i2 re< 3l y A SS theme of the Fair sS^aid East German foreign its first visitors was East ft 
help to right the trade to- , ' r: ....ij-iiJ. .emd. harf risen hv 13.8 ner cent Deputy Premier Horstr s 


lies in Japan, .mere is some We _* e ™ S h 0 wine is the East Berlin Press last week. ihe fair was opened-, 

embarrassment that this w ", Sm For^T Trade Minister Horst day by Herr Soelle and'] 

”® n n th *“^K 11 ^*-5 f A S theme of the Fair sS^aid East German foreign its first visitors was East fi* 
help to right the trade to- sadist integration -trade had risen by 13.8 per cent Deputy Premier Horst- S 


exports of embarrassment in Tokyo is that opinions are likely to be listened be imported by Jaw lt wlU official JSjfeW b A^ M,nsor « i does not mean that Herr Soelle said that an 52 countrir-s 

Japanese Industry -has itself to hv businessmen. also give marketing advice_ and by the F^etahon of Economic aut tnis ooes not mean mm- mm. 


exports without detailed industry 



severely cases of acute shortages of 
agricultural products. It is felt 
this Article, which has never yet 
been invoked, bas acquired a 
new pertinence because of the 


remedy this unbalanced situs- 


by the Federation of Economic 
Organisations and the Japan 
Chamber of Commerce and 
Industry) precludes It from 
doing actWl "business. 

The Japanese mission which 
visited Britain In Hareh is said 
to have uncovered business 


. . . Berlin opens on 


stepping 


purchases of European goods. 
Japanese department store 


by three mater ‘department 


IICW pci uiululc ucuauag Ui LUC nlv J 

trend towards world food short- SETS 

ages but that it needs strengthen- J®® 1 ** 0 marb!!t 

moot tho Homsnric «f tho to develop a mass market 


ing to meet the demands of the ^ Ear^M «^er 

new situation. Detailed dis- ™ “rr“ ,LC 

cussion of this issue is not dacls in P 1 *** of ** ,imited 

expected at next week’s 

Ministerial meeting. This will A • „ _ 

confine itself— officially, at least A 1JS1T3.il 3.11 ( 

—to adopting an innocuous pro- ^ 

oosal in favour of freer trade 

in agricultural products. But the By Jamcs Ensor 

Japanese . delegation to the 

Conference may well start to , . 

lobby other delegates to its point iSrs ivn 

of view. an ah 


irzr ^SPVSSt . BY OUR OWN CORRESPONDENT' BERLIN. Sep t 

its which lead to subsequent orders BtLLED AS worl d’ S most entertainment electronics pro- months of this year rt 

by three maior department comprehensive displav of home ducts. Other European countries, DaI2.500m., a 25 per cer 

store chains. The mLsston has electronics. West Berlin's inter- he noted, have used drastic crease over the same pent 

x 2 r national TV. radio and record measures to curb Japanese elec- year. Last year West. G® 

studies being made of the buy- , ovhihitfnn nnanpri hpre rmnlcs imnorts He added that imported home electronics. 

0 P i aye ?rid e aT?nd n TSJ 4 ±3 5S"o5SS- value of DM 1.500m. wiffi 

mach,De t00hs and September s. . - strong enough to meet this «nL^_ imports commg fre 


Australian car sales up 


By James Ensor 


AUSTRALIA 


SOUTH AFRICA 



Jan.-Jtme 

Jan.^Jimc 

Merit et 

Jaa.-Juue 

J an. -Jane 

Market 


19TS 

Wtl 

share 

197J 

1972 

fhwa 

General Motors 

67,514 

60,471 

30.8 

14,422 

9.585 

13.4 

j Ford 

54,614 

53,706 

24.9 

13^11 

13.444 

12^ 

| Chrysler 

21,461 

20,055 

9.8 

. 9,450 

8,265 

8.8 

| Leyland 

14,785 

12,369 

6.8 

7222 

6,387 

6.7 

I Volkswagen 

5,166 

5.826 

2.6 

16,886 

1 1,4 14 

15.8 

Toyota 

18,128 

13,130 

8.3 

6,562 

4.597 

6.1 

Datsun 

17,571 

13,751 

8.0 

12.789 

7,611 

11-9 

Mazda 

9,019 

6,163 

4.1 

4.641 

3.676 

A3 

Peugeot 




7.020 

5,785 

6.6 

Mercedes 




4.081 

3.745 

3.8 

Fiat 




■ 3,673 

2,460 

3.4 

j Total 

219,000 

194,000 


107,000 

850,000 



T J* I)*!] ! Fonl 

Indian 15 111 Chrysler 21,481 20,055 

p . Leyland 14,785 12.369 

on ioreign Ivolksw’agen 5,160 5,826 

rnmnanie^ Toyota 18128 13130 

COUipdOlCd Datsnn 17,571 13,751 

By K- K. Sharma Mazda 9,019 6,163 

NEW DELHI, SepL 3. Peugeot 

A BILL recently debated by the Mercedes 
Indian Parliament seeks to Flat 

ensure that branches of foreign yiofton IfttODO 

companies engaged in purely Totai ZXWHMl 194,000 

trading activities would have to 

*** convert themselves into Indian WITH BOTH the Australian and 
companies according to the g 0ll th African economies in good 
Finanrt Minister, Mr. Y. B. shape ^ yeari car saIes m both 

In the case of companies countries have jumped smartly 

engaged in manufacturing opera- this year. In Australia, where 

• tions° also the policy would be the majority of cars are locally 

• The u Golden Hinde” replica, a full-size authentic copy of to make sure that foreign capital produced, strikes and component 

/.Drake's famous flagship reconstructed for an American com- participation is reduced to 40 a h or tages have prevented pro- 

pany as a floating museum, is scheduled to arrive at Tower per cent, over a period of time. d <: risine as fast as demand 

Pier on September 7. The ship, which has taken almost two Exceptions to this yriU involve ^ tloo on nsjn S j ^^ t ? 8 * em “ d 

;• years and over £250,000 to re-create from authentic materials. companies in pnonty sectora . . _ . 

‘ is complete with period flaxen sails. lS caimon. carved oak wb,ch are ^ 1973, ci sJles fave^n^pS 

furniture and other artifacts of the period commissioned at £hpL are some of the- changes cent above the previous year. 

^ cost of over £30,000 from craftsman throughout England. made b , a se i ec t committee of m South Africa, a real boom 

■ ■ — — Parliament to the Bill seeking has developed, with sales run- 

to amend the Foreign Exchange Q ing 29 ner cent, ahead of last 

Regulations Act As Mr. Chavan year . With mast cars either 

said, while India still needed imported or assembled locally. 

■’ ‘ foreign investments in certain production problems have not 

w P flr a +<-» antimirirp that sophisticated branches of jn- damped the market as they have 

we are pieasea to announce mat dustry. There IS no reason why h, Australia 

i-bg J— 

DONALD H NEWMAN re ^v u m^^S\o mm pSSXSS^S , ^' , SJS. 

uuiim/Li n. it Ej w m ait f n , '; be s ^ i gi 0 Elt SJ' ?• '»« a.t 

Regulation Act relating to the th *[ r cars - which 

. . . . , entry of foreign capital in the J" , “R 0l £ d manu ’ 

has joined US as a Vice-president Form of branches and activities £i® t , ured . locaIly - , hav « to pay 

of resident foreigners and con- duties. In Australia, 

cems with substantial noiwesi- r a ^^. “J * 1 Toyota each in- 
dential interest in them, mal- saIes a third, while 

practices in invoicing and in' the "J azda increased by a half, and 
enforcement of the Act itself. the Japanese now hold 22 per 

WERTHEIM & Cie S.A. 'u^SfftSTSi domin,te 

4, Place de la Concorde 281^X1 natc „„ . „ 

O ■ VfTT establishment of a branch or an -LFSatSUIl Cnalleilge 

it ariS- Vllle. office 'for carrying on such 

activities by foreigners or a non- 10 South Africa. Datsun's 
resident company having more performance has been even more 

than 40 per cent, non-resident ™pressive. Sales have Increased 

interest. two thirds, and the company 

■■ ' “I’Pea moved up to challenge Ford 

— wh ch until this year was the 
market leader— for third place 
in the market. The Japanese now 
hold 22 per cent of the South 
African market, also. 

Leyland. which depends 
largely on the small car market 
in both countries for its sales — 
though it has high hopes for its 
Australian designed P78 which 
has just been launched in 
Australia — has taken the brunt 
of the Japanese competition. In 
South Africa, its market share 
has continued to dedme. 
although sales have risen; but in | 
Australia it has pulled back a 
little bit of its market share and 
hopes to gain more with its new 
entry in the big car class. 

Ford, too, has been hit hard in 
South Africa by the competition 
from the Japanese and a rein- 
vigorated Volkswagen, wh;cb has 
surged to the head of the market 
Ford sales are actually lower 
than last year, despite the big _ 

world's biggest civil charier fleet of its kind — has flown more than 5 SSJ i SJ I 2 iSr 22 idto St 

million miles. * P. ri . ces and mount a heavy adver- 

^2 Using campaign m an effort to 

, r , . . sell more cars. The company will 

The people we re flying include Ministers of Her Majesty s Govern- sfaor,Jy J a H nc J? ? six-cyiinder 

r r J * version of the Cortina — using one 

merit the "top brass' of international industry and commerce, bankers, euto^L c?f?a?a im^-whSh 
oil men, real estate tycoons and stars of stage and screen. But flying sh0Qld he, p il t0 recover sales. 
VIPs isn't the only thing we do. Our maintenance and handling I Australia, where sales are only] 

, /. , . . - slightly ahead of last year. The 

facilities for corporate aircraft - from piston twins to the more Ford plant was closed for almost 

, . . . . - . . . three months because of strikes 

sophisticated jets — are second to none. at Its Melbourne plant and pro- 

r duction was halted , again by the 

We also look after visiting corporate aircraft from all over the world which also stopped 3 Genera! j 
and have links with such international airlines as Trans World Airlines ° ors ° en ‘ 


on Friday and runs until West German inausiry reeis , 

September 9. - strong enough to meet this kdl of imports coming fre 

The largest foreign represen- “challenge" if _ 

tation is from Japan (50 com- Already, the West German 

paniesl Great Britain (15) and warned, foreign competition and networks are producing do* 
fi 4 ) the “cost explosion ** in West special programmes frna 

The head of the West German Germany has led to a shift in fairgrounds in view of v 
TV/Radia Trade Federation production and investments, to a and with Jicu" parnn pa tun 
recently warned here nf the con- number of low-cost countries. and the French radio ani 
sequences of unlimited West Sales by domestic producers in network ha ve‘nfon 

G?rn.,n imports ot Japanese West Germany » the first am .^eTrvi^ i 

to East Germany and £e ‘ 

3,000 exhibitors at Salonika to West German TV and 8 ?! 


BY OUR OWN CORRESPONDENT 


ATHENS, Sept. 3. 


ABOUT 3,000 exhibitors from 34 Germany, Hungary. Israel, Italy, 
countries, Including Greece, are Japan the Ne^CTlan^ Polapd, 

1 ■ » f • ij-L in tu A oQfii Cdinni^a Ronuiin&i South Africa, tuC U.S-a 

participating in the 38th Salomca ^ u.s.S.R., and Yugoslavia. 

International Trade . Fair Companies from the following 
which opened yesterday and will 14 countries are participating 


run until September 23. 


through their Greek representa- 

. • a I t:. T, il 


NOTICE Of BEDENPrtO! 
(aUfiHoUmat — . 

The Flmtkote Compa 

V>V* Sdmiun Swi Ociaber l 


We are pleased to announce that 


DONALD H. NEWMAN 


has j’oined us as a vice-president 


WERTHEIM & Cie S.A. 
4, Place de la Concorde 
Paris -VHIe. 
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Ipf! 
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Since 1 969 our fleet of HS 125 executive jets - the 


A% million miles. 


- as well as the major car hire networks at home and.abroad. 

But what counts most of all, we have more than 25 years experience 
of business aircraft operation. 

-AND YOU JUST CANT BEAT EXPERIENCE 

visrr us at the business & light aviation show cr anfield, beds. 

SEPTEMBER 4-6. STANDS A37a & A38. 


AAC A Luton Airport, Luton LU2 9 NT England. 

ffW Tel: Luton (STD 0582) 24182 Telex 82185 

A • m_* __ Leeds/ Bradford Airport Rawdon 5171 

#W IQTIOIb Edinburgh Airport (STD) 031 556 4519 - 



Dearer petrol 

Petrol prices in Australis are 
now risihg rapidly— they have 
just been put up another 5 cents 
a gallon — which may encourage a 
more marked trend towards 
smaller cars. This would 
certainly benefit the Japanese, 
who are discussing the possibility 
of establishing full manufactur- 
ing plants in Australia— to the 
obvious distress of the four 
existing local manufacturers. 

Fully assembled vehicles, 
brought in from abroad, have, 
however, been taking a steadily 
larger share of the market and 
i planned 25 per cent, cut in 
tariffs might persuade Toyota 
and Datsun to continue to import 
rather than to manufacture 
locally. 


Countries officially participat- fives: Australia, Brazil Britain. 

ing through state pavilions this Canada, Denmark, Finland, East ghetto too Dravisicus of^tick 

year are Albania, Austria. Germany, Norway, Portugal, o: too ladenhjro dated w» of oe 

Belgium, Bulgaria, Cyprus, Spain, Sweden, Switzerland, ism j»tge*n_ The puattotn c, 

Czechoslovakia, France, West Taiwan and Turkey. tor 

damptloa on Octc&ar t; UQmttt 

■ — cipal amount thereof slu ii 

accrued to the redemption date .4 

a principal amount of the 4 Wi 
tores doe 1980 bearing the-fc 
numbers: 

Coupon Debenture* of XUH 
deiwnltiUitB 

i® Bifli 

47 439 899 132a 1730 205 

5S 441 903 1330 1784 2K 

60 486 803 1344 1769 Z1S 
61 510 992 1356 1770 Ztt 

66 522 1011 1393 1773 217 

181111 
233 646 1102 1594 1890 22* 
300 687 1157 1599 I960 227 
309 72a 1178 1613 1S92 22S 
343 749 1183 161<4 2013 '£9 
876.767 118S 1621 _2B24_229_ 
388 802 1268 1625 2027-230 

Four Rectatered DebeatuMct 
for redemption In wbofc u tar 

n-137 31,000 tu 

R-141 3.000 V 

R-147 1,000 W 

R-148 3,000 V 

R-151 6,000 B/ 

AocordlnclT, on or after Octo 
1873. toe Debentures, or porthnut 
to d catena ted for redemption vQI I 
duo and Parable and will be roM 
United States at the offlee of B 
Trust Company, Gooorate Triad 
a Ion, l Battery Park Flan. Few 
Hew York CmaUlns address: P.t 
£579. Church Street Station. New 

hoM^taSulu ‘Ittoo SSTri 

SSm&v°SS’ EEi 

Xnaland. upon precentattau and s 
der of said Debentures mo c ompon 
an coupons appcrtatnlas theretr 
tortag subsequent to October 1, 
Coupons maturing October 1, IE 

to 

ner. BeeUtared interest vfli be P 
or upon written order of the zegl 
holders to the usual manner. 

noon presentation or registered): 
tuns to be redeemed in port only, 

ben tore or Debentures to the neb 

accompanied by proper tastruma 
assignment In blank where payme 
anyone other than the registered t 
la requested. 

On and after October 1. 1873, to 
shall ceuse to accrue on said Debem 
or portions thereof, designate! 

tKtoSUfln ‘^ . n 

The Ffintkote Lmq 

““fr'® 

Hated; Au gurt 38, 1873. 

betentora Previously Drawn 
The following coupon Debenture 
Si. ooo. denomination, which wen di 

” ■ ° e ^yLV 

seated for pament 

October 1.1071 

M 1268 1270 

October L 1871 

M 202 204 205 410 475 12 


Profit Spurt points 
to Growth Potential 

Mr. A. F. Findlay, Chairman, reports on record year 

Profit before tax up 387 per cent 

Earnings per share up from 7.6p to 20.4p, providing a new pointer to ' 
growth potential. 

Entry into Europe major feature last year. While LUC expansion will 
continue, Europe will assume greater Importance in next three years. 

In West Germany, Lenz-Bau's sale of residential investment 
properties in. West Berlin has provided £2,750,000 as a base for 
future property development. 

In France, series of major development projects built up in Paris and 
provincial cities. 

Recent acquisition of Strongwork Diving will form nucleus of new 
division for serving Internationa I offshore oil and gas industry. 

Directors intend growth to continue, and hope that dividends will 
eventually be allowed to reflect this more accurately. 



1972/3 

1971/2 


f'OOOs 

TOOOs 

Turnover 

21,522 

2,603 

Profit before taxation 

1,734 

448 

Attributable to shareholders 

1r381 

262 

Dividends to shareholders 

146 

105 

Added to reserves 

1,235 

157 


Report and Accounts an obtainable 
from Lewston Internationa/ Lid., 
30 We/back St. r London W1M 7PG. 
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AMERICAN 


Huge ^0J]]OQ|§)tr^tiOI)S |jy Nicholas Colchester tries to keep his cool in New York City 

Allende supporters planned ‘If you can’t stand the heat 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


UPPORTERS OF the Govern- 
lent . of - President Salvador 
jlende are preparing massive 
.emonstrations of support for 
im on to-morrow's anniversay 
f his victory in the Presidential 
lection of -1870 while in oppo- 
ttion circles there is a con- 
jjuing preoccupation with ways 
tiurning him out of office and 
{persuading the armed forces 
b co-operate In his overthrow. 

All the Government parties 
making strenuous efforts to 
uli every supporter they can 
auster. man. woman or child, 
• jno the streets in a gesture of 

■* 1 - fchrtdidarity. with Dr. Allende. 

Al«». Jto Santiago, five . columns of 
wrcfeers’AifceJ'y to total several 
mndred thousand people, are to 
obverge hear the Presidential 
. lalace in the late afternoon. As 
s- traditional in these circum- 
jtinces, workers in the public 
ector will be allowed off work 
iarly to participate. ‘ * . 

. This afternoon, the 'funeral of 
. ^.- Communist' student and a 
' trorkroam, lulled in a Toad 
tccident on Saturday while they 
rere doing voluntary food 
Ustribution work to circumvent 
he lorry owners* strike, 
atomises to be a significant 
fOrtain-raiser . to to-morrow's 
IriPonstration. .... 


Acts of violence continue 
throughout the country as a 
result of the lorry owners' strike, 
which has been going on since 
July 26, as strikers and strike- 
breakers clash. Some 500 
incidents of terrorism have been 
recorded, which have so far cost 
the lives of seven people. 

In Parliamentary circles, 
apposition 'thinking is veering 
towards the technique of push- 
ing through Congress a motion 
declaring Dr. Allende unfit to 
govern. 

In a long article in the Right- 
wing Santiago daily El Mercuric; 
a noted constitutional lawvei 
claimed that Article 43 of the 
Constitution; declaring the Presi- 
dent unfit to govern had been 
used in 1891 against President 
Jose Macruel Bahnaceda at the 
instance of the Chilean Navy and 
against President Carlos Ibanez 
in 1931. ' 

The precedents are not totally 
irreproachable but. the writei 
said, they offer -a quick and easy 
way of unseating President 
Allende by simple majority in 
Congress. The opposition com- 
mands a majority in both Houses 
of Congress. Up to now. circula- 
tion has centred -round the oppo- 
sition’s chance of pushing 


SANTIAGO. Sept. 3. 

through a judicial impeachment 
against Dr. .Allende but this 
demands a two-thirds majority 
which the opposition does not 
command. 

The strike of wholesalers and 
retailers called for 48 hours last 
week is likely to be renewed and 
strengthened in 17 Provinces, 
from the .Santiago region south- 
wards. from to-day onwards 
indefinitely by employers’ organ- 
isations from a wide range of 
businesses as a protest against 
the “ chaotic and insupportable 
situation ” provoked by the 
government. 

To-day, President Allende is 
expected to name a successor to 

Admiral Raul Monlero; the navy 
commander-in-chief who resigned 
over the weekend. • Admiral 
Montero's resignation is seen as 
confirming the unhappiness of 
the navy over political events in 
Chile. 

The Court of Appeal in 
Valparaiso to-day considers the 
navy’s demand for the lifting of 
the Parliamentary immunity of 
Senator Carlos Altamiraro. the 
Socialist Party leader, and 
deputy Oscar Garreton. Sec- 
retary General of the Left-wing 
MAPU. w ho are accused of being 
the instigators of unrest in naval 
ranks last month. 


THERE HAVE now been seven 
days of ferocious beat in New 
York City and the strain is be- 
ginning to tell. Commuters’ faces 
have acquired an olive sheen. 
The sepia air has grown steadily 
more obnoxious. The taxi- 
drivers have achieved new 
heights of ill-will. The water 
pressure is dangerously low and 
while the lights bum yellowly 
in the borne giant power cables 
glow red and blow beneath the 
baking streets. During seven 
days of heatwave the city's death 
rate has doubled. 

The temperature has been 
close to 100 degrees over this 
period and the air humid- There 
are hotter places in the world, 
and certainly .damper ones, but 
the annual spell of “ Big Heat ” 
in New York City has special 
features. In the first place New 
York business life carries on at 
the same energetic pace. There 
are no languid motions or 
siestas. The business men still 
bustle about the city with ties 
sharply knotted, fedoras perched 
and heavy black brogues briskly 
cramping. 

Dreaded 

purgatory 

They do not aspire to acclima- 
tise themselves to this heat any 
I more than they feel moved to 


run up Rights of stairs. They 
work in skyscrapers of frigid 
air. They think about suburban 
homes charged with marginally 
less frigid air. And they dread 
the purgatory of the journey be- 
tween the two.' 

The subways — tube trains — 
are designed to melt- the stoutest 
morale. They are built on the 
cut-and-cover principle and their 
roofs are the black asphalt of the 
streets sucking up the sun's rays 
with great efficiency. On the 
platforms the temperature is 105 
degrees. In the trains this is 
bumped up by body heat to a 
drenching 115. 

Last Tuesday a subway- train 
crammed with rush hour pas- 
sengers became stuck in its 
tunnel when an archway of 
ancient construction collapsed 
onto the front coach. ' One 
thousand travellers were trapped, 
with the temperature well above 
100 degrees and with the train 
suffused with smoke as oily 
rubbish on the track caught fire. 
They suffered there for an hour 
and twenty minutes, standing 
shoulder to shoulder, until the 
rescue squads reached them and 
let them stagger out onto 42nd 
Street. Every summer there 
seems to be an incident like this, 
and every time a tube train 
groans to a halt in its bread-oven 
tunnel, each commuter thinks 
that his number is up. 

Then there is the annual 


energy fiasco. New York uses 
little electricity, in winter because 
most people have central heating 
and electric fires are scarce. But 
when summer comes the air- 
conditioners thrusting through a 
million windows are dusted tiff, 
their controls are set at “ hi-fan " 
and “sup-r-chill.” and they roar 
through the hot spells consum- 
ing quantities of electricity. 

State of 
war-alert 

When the heat is on. Con Ed. 
as the New York electricity 
Company is called, exists in a 
state of war-aiert. juggling 
millions of watts between its 
voracious -customers and urging 
them to turn off the appliances 
that over the rest of the year 
they have been persuaded by 
every media-means to buy.- Con 
Ed's generators run hot. Its 
cables smoulder and perspiring 
hard-hats in small vans race from 
one smoking man-hole to the 
next. 

Seven days of the sort of heat 
New York has just suffered 
stretches Con Ed to cracking 
point, demand peaks in the early 
evening at over 8,000m. watts of 
power and Con Ed generally has 
to hold it at that level by reduc- 
ing the voltage by up to S per 
■cent. At this stage lifts begin to 


have second ihouchts between 
floors and television pictures 
shrink. 

A pan frum u blackout in the 
borough of Queens, when ’27,000 
volt feeder cables melted in 
quick succession. Con Ed hy* 
performed pretty well so far this 
>ear helped by the sterling 
efforts of “Biy Allis.” its number 
one generator. This is a single 

rotor that puts nut l.OOOnt. watts, 
or nne-eighlh of Con- Ed’s enure 
production. Ai the turn of the 
decade Bi -j Allis was prone to 
burn oul ur “ trip out " when the 
going got lough and sum chow 
came to personify ihc entire 
struggling system. Tn-dav, how- 
ever, the vast machine is turning 
smoothly, steering New York 
clear of those blackout evenings 
when the joke becomes: 
“Where's the chairman or Con 
Ed ? " Answer: “ He’s out in 
Central Park looking for glow- 
worms." 

Another feature uf the New 
York summer is ihc fire hydrant. 
Most of the year these fire 
hydrants squat malevolently at 
the edge uf the pavement invit- 
ing the mutoript tn park in front 
of them and be lowed away. Bui 
in the summer heat they become 
a vital source of cool tn those 
tracts of New York City where 
an air conditioner is a rare 
luxury. Fire hydrants are 
wrestled open lo pour floods of 
water in in the street.- while 


children cool themselves and 
passing motorists with well 
directed squirts. 

The gushers 
always gush 

The authorities have provided 
spray caps to turn these water- 
gtish«?s into less wasteful 
sprinklers and every hot spell 
thev urge the local residents to 
use’ these. But the gushers 
always gush, the water pressure 
drops to a dangerous 40 lbs per 
square inch and the fire brigade 
must race around the city turn- 
ing hy rants off so that small fires 

in’ tall buildings can still be 
fought. 

While these high-temperature 
rituals continue, the weathermen 
pour over tbeir charts by day 
and make weak jokes on the TV 
screens at night. The trouble, 
they explain, is that the atino 
sphere over New York City has 
come to u halt and that this 
“ massive high pressure svstem 
shows every intention of squat- 
ting iivcr this city for another 
five days at least. If it succeeds 
in doing this we will have the 
small pleasure of knowing that 
we have lived through the 
nastiest New York end-of-AuguSt 
over, heating a 12-day stretch in 
in53 when the temperature went 
above 90 degrees every- day. 


U.S. chrome decision attacked Uruguayan army tries to 


- BY ADRIAN DICKS 

~'T7^fHE BYRD Amendment permit- 
. J *3ng the importation of strategic 
materials into the U.S. from 
'.v 'j .^Rhodesia has done more harm 
""than good to the interests that 
" ' lobbied for it, as well as seriously 
damaging America's standing in 
' -Africa and Its posture at the UN. 

This is the central conclusion of 
-.a veport on the effects of the 
amendment almost two years 
after its passage, by the Special 
Rhodesia Project of the Carnegie 
Endowment .for International 
Peace, published hero to-day. 

The report finds that although 
. the Amendment ' has had some 
success in lowering the prices 
charged for Soviet chrome ore. 
the U.S. has actually become 
more dependent on Soviet 
supplies, which now accounr fur 
■ some 58 • per cent, of tntal 
imports, sine* the amendment 
' came into Force. 

The authors also conclude, and 
quote in support of their position 
I he view of the White House, that 
‘ the “ national security ’’ argument 
• : used by supporters of the Amend- 
ment is of little relevance. They 
, argue that comparatively small 


quantities of chrome ore arc 
required for defence-associated 
purposes, and that the U.S. stock- 
pile, even with the reduction pro- 
posed by the Administration 
earlier this year, will he more 
than enough to meet foreseeable 
needs. 

However, the domestic U.S. 
-ferro-chrome industry’, which 
lobbied hard in favour of the 
Amendment, appears to have 
been seriously weakened by its 
provision allowing not just 
chrome ore but processed ferro- 
chrome to be imported among 
some 72 materials. As a result of 
ihis increase of cheap imports, 
most noticeably from Rhodesia 
iiself and from South Africa, two 
of ihc four largest American 
fciTo-cbrome producers have 
ceased production of the a liny 
since the Amendment was passed 
in October J97L . ' ' . 

Quoting U.S. official figures, 
tbr Carnegie Report states. that 
Rhodesia, with over 60 per cent., 
i&.-now the leading source of 
high-carbon ferro-chrome imports 
into the U.S. 


WASHINGTON. Sept. 3. j 
This surge of low-cost iin- j 


force economic pace 


Some Canada railmen 
resist anti-strike law 


ports of ferro-chrome from 1 

Rhodesia has done more harm to ; by BRYAN PALMER 

American industry than any of. 

the chrome ore related hard - ‘a TIMETABLE for the iraple- 
ships — real or imagined— that I mentation of some of the general 
occurred during the period of I economic outlines approved last 
sanctions.” The authors go on ! wed: at a special Cabinet meet- 

jing. which was also attended by 
t °, quot . e tbe American Ferro- ! high-ranking officers of the 
alloys Association to the effect j aimed forces, will start running 
that: " Unless aid is forthcont- ; to-day. 

ing soon it will only be a matter ! Terras of between 15 and 90 
of lime until almost all domestic ' days, were fixed for the carrying 
production of ferro-chrome and '• ? ut several measures concern- 

*"»'« r 31 wni cease ,n<i ? 

tbe bulk of our country s re- ( productivity In the fishing and 
qmrements will be supplied from ■ sugar cane industries, growth in 
and dependent on foreign pro- . raw . hides exports, building of 
ductmn.” new port facilities and the pur- 

Antnng ihp two leading pro-- Phase of five fishing ships at. a 
ducers. one. Air Reduction total C05t of $3 ,T1 - 
Gorporatinn. has had no interest - A more detailed chapter was 
in the . Rhodesia question since destined -for the textile industry, 
ii is supplied hy long term con- comprising concrete steps to be 
tracts with the USSR. Bui the taken in the internal wool 
other. 'Union,. Carbide, has said -market and the setting up of a 
“that it will be forced to move specialised wool commission, 
its ferro-ehrnine production over-- The mounting problems in this 
seas in order tn compete." 1 sector were followed with great 


its ferro-ehrnine production over-- The mounting problems in t 
seas in order tn compete." I sector v.-cre followed with St 


interest by the military, and pre- 
cisely one day after the timetable 
was published by tbe Left-wing 
daily Ahora. the Armed Services 
Joint Operations Command 
issued a communique announcing 
that army personnel would begin 
inspecting several deposits in 
Montevideo in search of wool 
stocks. 

There bad been a number of 
charges presented against wool 
producers, stated the com- 
munique. They are supposedly 
cutting back selling operations in 
the internal market in the hope 
of improving their proSts through 
new increases in international 
wool prices, thus seriously affect- 
ing the Uruguayan textile in- 
dustry and causing a further rise 
in unemployment figures. 

Although reactions towards 
the results of last week's govern- 
ment meeting, which dealt 
almost exclusively with the 
implementation of the develop- 


MONTEVIDEO, Sept. 3. 

mont plan approved a few 
months ago. have been stroogly 
contradictory, the chambers of 
jnduslry and commerce, together 
with other business associations 
and the cattle raisers, will hold 
their own .assessment meeting 
-within the next 15 days. 

Meanwhile, the government 
has announced that a new period 
nf working sessions, this time in 
the presence of the directors of 
State-owned industrial concerns, 
will soon take place in a point 
in the interim of the republic 
which has not yet been chosen. 

It seems, as a whole, that the 
military are trying in impose 
their mien operative rhythm, nn 
official policies and programmes, 
but — notwithstanding the highly 
controversial ideological scheme 
of the plan — it is hard to guess 
if they will he able to move the 
Administration apparatus with 
the requved quickness and 
efficiency. 


CANADA'S TRAINS began mov- 
ing again yesterday us most union 
! leaders obeyed a special law to 
i end tbe ten-day* national rail 
! strike, but resistance l*y some 
! militant workers prevented full 
j resumption of service. 

Most resistance to the back-lo- 
l work order passed by Parliament 
• early on Saturday was centred in 
the west, with some pockets of 
workers discontent in Ontariu. 

; But in the cast, train and ferry 
service resumed. Stranded 
travellers on Newfoundland and 
Prince Ed waixl Island were 
moved after days of wailing for 
renewed boat services. 

Railway companies— including 
the two giants. CP Rail and 
Canadian Nalional Railways — 
began calling back their 
employees soon after most union 
leaders issued statements in 
Ottawa nn Saturday that they 
would reluctantly urge their 
members to return to work. 

But leaders of one major union, 
the Canadian Brotherhood of 


OTTAWA, Sept. 3. 
Railway. Transport and General 
Workers (CBRT), split with the 
others and after several hours 
of meetings said they would urge 
their members, not to comply with 
the law. 

The CBRT represents 1S.000 Of 
the 56,000 non-operating workers 
who began the national strike. 
The union includes ticket-sellers, 
clerks, truck drivers, janitors and 
oilier employees. 

Mr. Donald Secord, CBRT 
national president, said members 
were asked to meet discuss the 
law and future actions, then 
report their views to leaders this 
evening. The union would main- 
tain picket lines and expect other 
workers not to cross them, he 
added. 

As all the CBRT rail workers 
arc employed by Canadian 
National Railways, that company 
seemed likely to be hardest hit 
by any .ontinued strike action. 
But some joint CNR-CP Rail 
Properties were also to be 
pickeied. 

AP-D-f 
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When you think of Legal & General, 
you probably only think of Life and 
Pensions. 

But we have another side. General 
Insurance. And in the last three years our 
General Insurance business has grown 
.as fast as our Life and Pensions business. 

Our "graph shows you just . 

how steeply our premium 
income from General Insurance 
is rising, from around £20 
million p.a. in 1970 to an . . 
estimated £41 million p.a. now. • 

Over double in three years. 


What lies behind this success story? 

A short while ago we completely reorganised 
our General Insurance administrative and 
underwriting structure. 

We introduced new policies. New rates. 
We have strengthened our specialist 
field force. 

Our expertise covers all major 

types of General Business. 

If you would like to find out 
more, get in touch with your 
local Legal & General Office. 

General Insurance is our 
other half. 


yjj: & ik, ao::i3ur.t, motor, liability 
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investment power 
means insurance 
you can trust 
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export orders 
expected 


BY MALCOLM RUTHERFORD 


BONN. September 3. 


Fresh urgency to 
end Lip deadlock 


BY RUPERT CORNWELL 


PARIS, September 3 


(NEGOTIATIONS TO- find -a ing out against M. Giraud, and 


in^dS^ H ? PE a _ dce,i7ie * u lhc C H Ve h n ^ e t nt r h 5ear a i° a « expon orders ! rttUemW1a7the fOur^md Tbalf his bellePthat^SO workers will 

“ ? eraand West German stability measures and the latest by as much as 55 per cent ; month old d spute at the Lip have to lose their jobs under the 


PROFILE: EUGEN LODERER 


Union power put to the test 


BY ANDREW HARGRAYE 


FRANKFURT, & 



g«Ods has still not materialised, re valuation uf the 
according to Hu* Jylv order , ' ,e ™ ian , order b° oks 


D-Mark, 
are still 


figures issued bv the Economies longer. E*en The fall in goods field, where foreign others . 

Ministry today.' fep„r, orders. S' unuslm’ Sg **" .“*£ ! SSSfiK UpjjgW « 


The boom In export demands 
is even stronger in the capital 


above expectations. 
Orders were down 


■ vroere were down 10.5 ppr „ ' vl-J ‘ s.CT J’ Z 2.J, . j me orders are exi 
.cent, on June, only a little more & ™ shipbuilding orders 

: than normal at this umc of year. ^ St . orders. 


The Ministry also reported 


• Domestic orders were down 1-5 ’" av « ri ;* m h onth . s and only 

Percent., but exoorr ..rd.-rs were thc September figures will show ...... , . 

. off byonK3 5 Mr cent-Sr kls whethcr demand « slackening, to-day a fall in July production. 

- Ilian usuaL ^ Nevertheless, the sheer volume Adjusted on the basis of thc 

of order*; in hand suggests that number of working days in the 

in the capital -nods sector i t w ,n ] )e . so >ne time before the months, output was down 15 per 
orders were off 7 per cent, on economy begins tu siabilise «nt. in June a normal 

■ L exp,,rl ” rdt ' rs - whi .c h In the first seven months of fal1 at lhis tinae of - vear of 11 

• rose hi r i^? p '7 the year log ether orders were up Iier cenI - 

; toinmPM/'ihfri r lie Ministry hy ^ per cenL on thy cam- .This may have been due to 

--influenced by par:,ble penod ,,f ,97 “ The July earller sumi 

orders to German shipyards 

Altogether. nrdor a were run- per cent, if allowance is made 19711 and in the first seven 

: ping nine per cent, higher than For rising prices. Domestic orders months of the year was up by 

/.-current turnover, so that, des- in July were up 10 per cent, on 7.5 per cent. 


watch factory at Besangon reorganisation of the bankrupt 
restart tomorrow, amid fears of company, has been further 
an increase in labour unrest isolated by the appearance of 

. . . U . C 1 au uc. ccm. .ue**e. I o~ , present the remodelled Lip company 

: ni “ tl than in July 1972. Again, the j deadlock is not quickly resolved, a stand at the annual watch 

straent -- -t— ■ it j s s tjji uncertain whether exhibition that has just opened 

the Government-appointed “com- In Paris.' 
pany doctor” M. Heur: Giraud Eighty employees from the 
arc still ! will be bringing new proposals management of the old Lip have 
{ to the smaH town of Arc e; been taken on again to run the 


13 th” is only 42 per cent, if shipbuild- 

The Econonucs Minister. Herr ina on j ers are excluded, but 


BY JONATHAN CARR 


Senans near Besangon, where the stand, and ii is estimated that 
talks are taking place- they have some 60,000 watches — 

Since the breakdown of dis- or 10 per cent, of tbe former 
cussious last week there has annual output — at tbeir disposal, 
{been no apparent concession by What is more, the French 
e.ther H. Girand or tbe unions national Watchmakers and 
on the main stumbling block Jewellers Federation have taken 
btween the two sides — whether legal action against tbe “wild- 
Llp should be preserved as one cat" sales of watches by the 
company, as the workers would striking Lip workers, as 

. . , , — July earlier summer holidays, as the | wish, or, as the proposals of damaging to the interests of the 

foreign orders alone were up 20 per cent. Ministry notes. Output was in ! industry Minister 3S. Jean profession as a whole. 

on July 1972. though hy only 13.5 any case 3.5 per cent, up on July] Charbonnel have laid down, ll There is still widespread talk 

should be split up into four b f a “march oo Besangon” by 
separate companies. French workers sympathetic to 

Until this fundamental point ibe Lip mens' cause should the 
has been settled the future of deadlock remain. This would 
i the 1.300 workers, in doubt since dearly' have the effect of pro* 
! tbe dispute broke out on. April voking further industrial unrest 
17, is certain to remain obscure, at wbat is already a very delicate 
In tbe meantime the position moment in the country's social 
of the Lip workers who are hold- climate. 


denies bribe story 


BONN, September 3 


WEST GERMAN Technology men at a Bonn Press conference, in Bonn. A facsimile of the pay- 
minister Horst Ehmke to-day has served to clarify newspaper in slip has been reproduced in 
den eel that Federal funds had reports linking the Minister with a German magazine. 

been used last year to bribe an the sum of DM50.000. 

Opposition Depul \ intu helping Tht? r e D orts sav that Heir 

^ lmp,,rtant Ehmke. '"then* Minster in toe 
Parhamenurj. vote. Chancellery, removed DM50.000 

However, at a foreign Press from thc Federal cashiers office 
gathering in West Berlin. Herr on April 26. 1972. A spokesman 
Enmke emphasised his readiness would onlv sav to-dav that Herr 
-.1o appear before a parliamentary Ehmke often withdrew sums. 

■Xma«erV 0n,n11 *“ ^ - 0n April 27 ’ 197 ~ tbe 


ITALIAN CAR 
REGISTRATIONS 
RISE IN JULY 


N. Africans strike in 
French race protest 


dea'.n. riavin- heen <j fcB 
Again. unlike Brenners, man of Slano&ainjn^ 
•s path to the top was steel and engineering C oi 


Ford, Cologne, has proved any- economy, 
thing, it is that the country is A£aio 

increasingly' facing gradual after the some years, 

problems as other WMtern g be had taken part Theoretically M;tb« 

democraciK have done in ^ a so idler. Stemming from which in its full f^ 
past few years. impeccable working class back- only to public comp,™ 

drift fuelled . h ,_ < n tv, pr was a brewery ensure the worker 


nc growing wage idrtTI t fuelled ^ father was a brewery ensure the worker a 

by inflation; disillusionment with ^ ia Heidenheim. Baden- decision - inaksns 
the erode materialism of the ._ g wb „_ 


maieruuuui v> ^ WuprttemherE where 
consumer society coupled _witb WQere 


VOI 

Pro 


he him- industry. The a'cbievi 


BY RUPERT CORNWELL 


PARIS, September 3 


• MANY THOUSANDS of North similar turnout was recorded at 
African workers in the south nf A ix-en- Provence. 


3. France went on . i7 j was opposed by some immigrant 

Italy } protest at the outbreak of racial organisation's, on the grounds 


However the strike movement 


By Peter Tumiati 

ROME. Sept. 

Car registrations in 

-. .. . Government just survived a no- soared in July reflecting the [violence that has cost the lives that in the present tense situa- 

until then the Minister, who is confidence vote. Former Opposi- greatly improved production and 0 f seven Algerians throughout tfon the most effective way of 

'S® m ?. mb 5 r pf Chancellor tion Deputy Julius Steiner has delivery situation of the Italian I p ranee ! n th c Da st week. lowering the temperature would 

■n. x j 0C , l . a j De r 1,10c J ilt since said he helped the govern- motor industry. In July they! .. ... be for Arab workers to con- 

^Pariy CSPDj, declined further rnent win tbe secret vote, and totalled 153,969 units against; Unofficial estimate, wer. thdt t j nue their jobs as if nothing 

Tor this with 136.210 in July last year, an j some 60 per cent of the 30.000 h ad occurred. 

i North African immigrant lab-- A-t the same time appeals have 


details. was rewarded 

The committee began its probe DM50.000. increase of 13 per cent 

;rato allegations into political Herr Steiner claims thc sum These figures include imported 
bribery last June. It is due to was paid to him bv" the SPD cars as well as Italian ones but 
resume closed sessions to-morrow chief whip Herr Kari Wienand, the Italian motor industry 
and Herr Ehmke is expected to on the afternoon of the vote! accounts for well over 70 per 
appear before it later this week. Herr Wienand denies this. It is cent, of aJJ sales. A detailed 
- Neither Herr Ehmke's state- only certain that on the follow- breakdown for July listing the 
ment to-day. nor intensive ques- ing day, Herr Steiner paid sources will not be -available for 
tinning of government spokes- DM50.000 into bis bank account several months. 


ourers in the Bouches-du-Rh6ne been multiplying In France for 
departement had joined the ,?ood sense to prevail, following 
novemtDt. At the F« steel com- 

plex under construction near over half France - S city dwellers 
Marseilles, almost the entire were in Favour of particularly 
workforce of 3,000 , North strong controls on immigrant 
Africans stopped work, and a labour from North Africa. 


NOW,.*. BUSINESS JET SO QUIET AND SO RELAXING^ 
YOU ALMOST WISH IT WASNT SO IASI 


His Purchasing Director phoned us, so we arranged 
for him to have a good look at a Hawker Siddeley 125/600. 

When he stepped inside the cabin, there was a 
pregnant pause. 

“ Ir seems bigger inside than it is outside” he said 
thoughtfully, stretching both arms wide and failing to reach 
the walls. "‘More headroom, too”. 

Then he sat down. And leaned his head back. And 
stretched his legs out. And said : 

"It's damned comfortable”. 

And during the flight : ‘"And surprisingly quiet”. 
He looked almost sorry when it landed. 

He’d brought his company pilot, and had a word 
about performance. And got the nod on everything. 

Handling included . 

“ Just one thing” he said as he left, "this interior 
layout — special job for the demonstration model ?” 

"Standard equipment” we replied. “No extra”. 

If you're thinking of a business jet, and you’d like 
to be relaxingly chairbome in a Hawker Siddeley 125 
Series 600, just give our HS 125 Sales Manager a ring. 

He 's on Hatfield (Herts) 62345. 

Sitting’s believing. 



consumer soctevy “ se if wa s born. Parity on supervisory k 

the equally strong urge to claim j D t ^ me became chairman it a ‘ready t>vj$ts m i’h«. 
a bigger share of the proceeds: of jj, e works council at the local coj! industry, is in fari 
a widening rift between Govern- ^ ^ factory. Then he had political issue, 

meht and people in industry as a n of rtlll |y at Madison Herr Uderer is « & 
well as politi cs: increasing university. Wisconsin, and at a ‘ campaigner for parir 

evidence of extremes these | iare iy go became one of the predecessor or felim 
danger signs are becoming .. union leaders He halt 

evident in the Germany of - * 

to-day. 

The presence of 25m. foreign 
workers. 10 per cent, of all wage 
earners is a further potential 
menace as the case of Ford, 
where the proportion is more 
than one in three, has shown. 

For these people, brought into 
Germany to alleviate chronic 
labour shortages, are made to 
do less skilled and hence less 
well paid work: they are also 
disliked and distrusted by many 
of their German fellow workers 
and the feelings are often 
mutual. 

As a result, the trade union 
movement in Germany, with a 
structure carefullv built up after 
the war and held up as a model 
to other countries, is showing 
signs of strain. Disaffection at 
shop floor level, no doubt fanned 
by extremist groups, is spread- 
ing, forcing the leadership to 
grope for new answers. None 
more than ***[£ union’s 176 branch secretaries, Willy Brandt's and 

president of 1G Metall (Metal- ^ fifSt fajita, job. in 1959, policies to their membe 
workers union), by far the advanced to regional secre- Herr Loderer and hi 
largest in the Federal Republic t and> at foe same ume. Metall colleagues, will 

?n^rhipTof^e W t P otal maS'Sd joined the delegate council the their adjourned talks 

™.t5?!^hLi h r n 2i ^ d body which— like the AUEW’s employers to-morrow t 

r? fi mdp national council— makes union joint solution ra threatr 

ta t J JJSf policy between conferences. Four rest, ihe union is trying 

years later he took over the forward the temunatio 

ntoring for Ue whole engineer- of fo e reg i 0 n and nation-wide pay ai 

motor ind ^ industries ' in 196S - stron g 1 - v supported by which is due to run 01 
a“ B?msb come« -“at list In Brenner. became deputy end of year or at k 

"of^uSh '0^ of toe hallmarks of 

Frank Chappell, Dan McGarvey. German industry is toe presence the pressure of strikes 
Dai Davis as well as a chunk of of employees’ representatives on among the 4m. worker 
Jack Jones’s supervisory boards, the top tier industry Their objecti 

Herr Loderer is 53. of large of Germany’s management course, to keep contro 
Physical build, smooth and system. In its present form it situation: by advancing 
articulate, one of the first stems from the. days of post-war and the possibility of 
generation of German post-war co - operation. Its name official strike ballots. 0 
leaders untouched by the ‘'■Mitbestimmung " (co - deter- to take the steam oir 
upheavals of toe Nazi era. He mination) is revealing— and official agitation, 
was elected to the presidency ensures that leading trade The employers, caugl 
15 months ago on the death of unionists are found In the upper the vicious spiral of cost 
Otto Brenner — a man only 13 echelons. For instance. Herr and narrowing profit 
years older but one moulded by Brenner was deputy chairman of are naturally reluctant t 
resistance to tbe Nazis, a spell toe steel ' making end' of Krupp. which does not make tt 
in jail — but also by the long as well as of Volkswagen, the union men any ess 



3 two-fold and often 
dictory task in pruvin. 
employers that parity n 
amount to the usuroatii 
management function, 
ultimate takeover ; 
workers, and. at the w 
to his own side that trac 
would not thereby beai 
more the prisoners of 
market economy th: 
already are. 

There is, of cg u 
explicitly political sid» 
problem, too. Herr Loti 
'firm Government suppt 
membership of the Socj 
cratic Party going back 
He was the party’s 
chairman for three yeai 
he became the union'- 
president. Though • 
unions are not tied ui 
r \ ally to tbe party as z 
J British counterparts, 

} -Loderer and his colleag 

just as hard a task sell 


l» HAWKER SIDDELEY AVIA 


Kingston uponThames, England • 

Hawker Siddeley Group supplies mechanical, electrical and aerospace equipment with world-wide sales and service. 
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Ireland goes 
to EEC 
Court over 
tomatoes 

By Lorelies, Olslager 

BRUSSELS. Sept. 3. 

IN A rare move, Ireland has 
asked toe European Court of 
Justice to annul parts of a resolu- 
tion by the EEC Council of 
Ministers which it considers 
detrimental to Irish tomato 
growers. If toe plea is success- 
ful, there may be more Irish 
tomato exports to Scotland and 
Northern Ireland. •• 

Under toe Rome Treaty, EEC 
mem her coun tries can have 
recourse to toe court against 
council decisions in certain 
circumstances, but the oppor- 
tunity has hardly ever been 
taken. Court officials said to-day 
the last ease they remembered 
was a complaint by- Italy against 
a competition policy decision in 
1964. The complaint was turned 
down. 

Appeals to toe court against 
council decisions are aljowed on 
grounds 0/ lack of competence, 
infringement of an essential pro- 
cedural requirement, infringe- 
ment of toe Rome Treaty or of 
any rule of law relating to its 
application, -and mis-use of 
power. 

Ireland claims that part of 
the council decision, in which she 
was out-voted, are not in accord- 
ance with the treaty under which 
she entered toe EEC. 

The treaty of accession allows 
the new member States to intro- 
duce export subsidies and raise 
import levies on those fruit and 
vegetables For which their 
domestic prices are higher than 
those in the original founder 
members or whose domestic pro- 
duction they bad protected by 
quantitative restrictions. 

Last May, the council fixed 
these export subsidies and 
import levies for Irish tomatoes 
at a level which Ireland con- 
sidered insufficient. She wanted 
toe lip export subsidy per 
pound trebled on toe grounds 
that the . underlying calculation 
of production costs was 
unrealistic. . . 

While France supported the 
Irish case, Britain voted against 
because, she claimed, a higher 
subsidy would -lead to the dump, 
ing of Irish tomatoes on the 
U.K. market At present Ireland 
is exporting about 4,000 tons of 
tomatoes to Scotland and 
Northern Ireland a year. 

The Irish complaint has been 
forwarded to the Permanent 
Secretariat of the Council of 
Ministers here; for comment In 
its reply, the Secretariat is 
expected to uphold the validity 
of the Council Tjaelht^ ' There- 
after, Ireland will is '-turn he 
invited . to comment on the 
Council reply; and then the 
Council’s views will be sought 
again. 

After this procedure, expected 
to take until- December, the 
court can open oral hearings, 
possibly in January. 


Turkey delays aircraft ‘decisi 


BY METIN MUNIR 

THE TURKISH Government will 
not announce which foreign com- 
pany is to build an aircraft in- 
dustry for Turkey until after the 
election nn„Octnber 14. according 
to foreign aviation sources. 

The British Aircraft Corpora- 
tion and Hawker Siddeley of the 
U.K. and Northrop and Lockheed 
of the U.S. have made offers to 
manufacture 200 aircraft for the 
Turkish Air Force Evaluation of 
each offer has been completed 
and the air force has made its 
choice to* sources said. 

The Government will not give 


ANKARA. Septei 

- — 

toe name of Ure'c 
because the project is so 
it does nor wish to.pre 
incoming Government wl 
accompli. The project r 
up to STOOm. 

The Turkish AircM 
pany. in which the St 
have the majority shan 
has been enacted into 
the company has not j 
formed. Tt will be up to 
Government to form tl 
pany and name the men 
the executive Board . 
directors. 


OFFER BY MERCABANK LIMITED (MERC A BANK 
TO PURCHASE SHARES IN 

GOVERNMENT GOLD MINIM 
AREAS (M0DDERF0NTEIN) 
CONSOLIDATED LIMITED (GGK 

'inroriunitcd tn the Rrpun h> .-lln,u* 

On 13th June, 1973. Mercabank announced inter alia that i 
acquired from Johannesburg Consolidated investment Com 
Limited 701,954 shares in GGMA (12 5% of the issued : 
capital), for 25 cents per share on behalf of Mr. Desi 
Fisher who had agreed To make a similar offer to all < 
shareholders of GGMA. At that Ume a further 1,000.000 si 
in GGMA' (17.R% of toe issued snare capital! were hel> 
Henwoods Limited, a company controlled by Mprcahank. 
stated that Henwoods Limited would nut accept the above 
. when made so that Mercabank and its associates would coot 
to control in excess of 39% of the issued .share capital of GC 
In accordance with tbe take-oyer requirement of 
Johannesburg Stock Exchange. Mercabank has instru 
toe sponsoring brokers, Davis. Borkum. Hare and Comi 
Inc. (members of The Johannesburg Stock Exchange) 
purchase on behalf of Mr. Desmond Fisher any share: 
GGMA offered to them on the following terms and conditi 

(i) the purchase price payable to South African sh 
holders is 25 cents per share, net uf brokerage. 
South African Marketable Securities Tax and ft® 
exchange in Johannesburg (the market price per si 
oii 14th August, 1973, was 35 cents); 

(ii) the purchase price payable to shareholders resic 
outside the Republic of South Africa is 25 cents- (Sc 

. . Africa), per share,. net of brokerage and South Afri 
Marketable Securities- Tax and free of exchange 
. Johannesburg, credited to toe sellers blocked r- 
account at any nominated authorised South Afri' 
bank, and if the seller does not nominate a So 
African bank, then the proceeds will be credited. 

; .blocked ..rand account at. French Bank of SaUth* 
■Africa'. Limited, Securities — Arbitrage 
Marshall Street, Johannesburg,, in the' name 
seller; . . - •••.:; -rv. 

(ill) the offer to purchase, which, is unconditional^' 
remain open for the period from 4th September./ 
to 28th September, 1973, both; days Inclusive;' _>£<■ 
(iv) -if you ’are a GGMA shareholder who wishes to_4» 
advantage -of this off&r and are resident In toe Rep*®’ 
of South Africa, Rhodesia or South West Afrf 1 
contact your stockbroker, banker.' attorney 'or-t 
transfer secretaries of GGMA. .If you are reside 
elsewhere, you dr your agent should' write to t 
London- Secretaries of . GGMA. Barnato Broth* 

■ Limited. 27 Austin Friars, London EC2N 2EY; gi™ 
the number- of .shares you hold in registered or beg 
form stating that you wish to' accent toe offer bo3* 
terms and conditions set out In toe offer docynjS 1 
dated 31st August, 1973. If you accept, you 'oryf? 1 
agent wilt be required to '.surrender 'ydnr' .»* 
certificate or bearer warrants -to that office 
42 days of the closing of the offer. Shortly thereat^ 
the proceeds of sale wail be credited to a blocked 
account in jdur nanie as stated in (ii) above zs& 1°- 

n . or your agent will be. adyised whan this hit . been-i®® 

Copi« of the full Offer document dated ; 3lst August, 1973. 
be^abtamed front Mercabank Limited-in Johanaesbffl^ 0 ; 
sSSJVrB*, Eur °Pe Limited, 43 Boulevard dea CBHffl" 
Fans 2e, France, or the; London Secretaries of GGMA, BaraM 
Brothers Limited. 27 Austin Friars. London EC2N 2EY. 
Mercabank Limited 
Fifth Floor. -Santam Building 
Comer Rissik and Plein Streets, 

{PX). Box 10437). 

JOHANNESBURG. -. 

31st August, 1973. .. . 
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Composers join 


: «.iM s 


atiacK on 
Soviet dissident 


EUROPEAN NEWS 


Norway still 
studying oil 
exploration 
in North 


sJydj 



MOSCOW, Sept. 3. By Fay Gjester 

X>MPQS£K Dmitry Shostakovich stream of protest letters to the OSLO. Sept. 3. 

frda> joined in the increasingly Soviet Press and radio. •; NORWAY'S MINISTRY of In- 

jostih'. campaign being waged in Pravda to-day printed two ; dustry announced to-day that 
be Soviet Press against out- oUlers letters from "roups of , foreign oil companies will not 
wokuii ph\>ieisi Andrei Sak- w ' or * cers attacking Sakharov and « necessarily be excluded from 
tirow V : 30 rt P rw >uced a hostile report, exploration on the Norwegian 

w • • ' - , . . i!" om tiie Austrian Communist , continental shelf north of the 

The best-known of Russia’s Party daily Volksstimme. ■ 62nd parallel, 

living composers, the 66-year- Among other signatories to the! In a TV broadcast this even- 
jld Shostakovich appeared u» a composers' letters, which fol* ing. the Minister of Industrv. 
rtgnatorv io a letter by 12 Soviet lowed similar protests from Mr. Ola Sjak Braek. said the 
somposfers and music critics leading writers and members of whole question of development 
published fu-dav in the Com- the Academy of Sciences, were north of the parallel was still 

punist.-Pany newspaper. Pravda. Rodion Schedrin. best known For being studied by bis Ministry. 

-'■Another signatory was Aram £.* s . “Cajrmen” ballet. Dmitry and it would be the subject of a 

khatohaiurvan, Armenian com- AObalevsky and the composers' White Paper which the Ministry 

poser be«t known in the West for umon chief. Tikhon KhrennLkov. expected to present to the 
fas ballet suite “Gay aneh,” which . w 25 ,.. y *? re ago, j Storting (Parliament) in the 

iheludes the Sabre Dance Shostakovich himself was the \ autumn. 

^ The letter areused Sal-hai nv nf sub ^ ect strong official j To-day's official statements 

criticism for his musical style and i followed a meeting between Mr. 

• faS the &Set way o? me ? ubhcl ? a P 0l °8^ for his Sjak Braek and the director of 
5fd ^imressed tji. ^atov o? i^ e State Oil Company. Mr. A. 

' BLn indie nation^” ‘ S" reo/nt He was accused by the Kremlin Johnsen. to clear up what 
uttenents Hit Sakharov fathS of “ formalistic and anti-popular appeared to be a disagreement 
" tt Sc Soliet aiom homh * tendencies " and after apologising between them 
P:. 1 ;. . 1 > om ° on “>- to the Communist Party com- Mr. Johnsen had been reported 

.saKnarov .recently aefied a posed propaganda cantatas. . ’ as saying, late last week, that 

personal, .ban on contacts with Sakharov was named at last foreign oil companies wonld be 
foreigners here when he called a week’s trial of dissidents Pyotr j excluded from exploration, north 
coniereoce and denounced yakir and Viktor Krasin who 'of the 62nd parallel — a report 
^•hat he. called injustices in (he were sentenced to three years* [ which provoked a strong reaction 
Sonet system.- imprisonment followed by three j from Mr. Sjak -Braek. who said 

warned Western powers years’ exile for . anti-Soviet I °il policy issues such as these 
. against reaching hasty agree- activities and propaganda. [were the province of his Ministry 
faients -with the Soviet Union at The most prestigious of thej aQ d of the Storting, 
j$e next session. of the Helsinki dwindling band of Soviet ft subsequently emerged that 
security conference. . ■ dissidents. Sakharov has been M r. Johnsen had been incorrectly 

£jThe official campaign against coupled with Nobel. Prize- 1 reported. The disputed speech, 
gpkharov began with the reprint- winning writer Alexander I oaade u> a closed meeting in the 
■ .itpg here-, of . critical reports of Solzhenitsyn in the - recent j north Norwegian town of 
yfce Press conference from foreign barrage of •• official criticism jHarslad. apparently merely con- 
$Tomruunist newspapers and has following his outspoken r.critlcism Jtalned the prediction that deve- 
jheen growing steadily with a of the Soviet system. Reuter lopment in northern waters 
\' i} . might well be entrusted to a 

(Austrian hostility to 

- e • _ i _ group, backed by a number of 

foreign workers Norwesi “ 1 “ dus,Tial 

- On TV to-night the Director of 

BY PAUL LENDVA! VIENNA, Sept 3. Saga Petroleum Mr. Otto Grieg 

UNDER RISING popular pres- in the construction sector is a ^^eman^confira^ed^ti^at his 
.sure against the massive influx foreigner and in such ^bran^es with Hydro and Statoil 

of foreign workers. ChanceUor f* ® nn a ii? n „ met Tr in development north of. the 62nd 
Bruno Kreisky and spokesmen of foreira^ labour iTweUover 15 paraUe1 ' but atWed that 
the Austrian unions have come ^Tenh^e h^Ls com- J? 

out in favour of restrictive munity issued warnings against ^ . Af 
measures, primarily in Vienna, a ceiling to be imposed on *2*5? tb 

A demagogic campaign of the foreign labour since this would SfSrfSJTthlt kS^ot? nlfHvriS" 
. largest Austrian popular daily only sharpen the labour short- 

and thn forthcoming municipal age and thus give a further * e * 1 ! «J5Tf TW ^ U HJui Sr 

.elections in Vienna have com- push to inflationary pressures. th* 

bined to transform the question • The unions, however, regard 

nf Lite so-called ** guesuworkers ” 9 per net. of the labour force as Participation of foreign concerns, 
'into a highly-charged political the absolute upper limit and are 

issue. pressing for -strict control and lY/farAhoic tiifc 

According 'to the latest report limitations.” IVlai llidla 11113 

of lhe Institute for . Economic In view of Austria's longest . 

research the number of officially pnsl-war boom' cycle, the number of L rpnpn flPC 
registered foreign' workers, rose of foreign workers dujjng the 441 1 1 4llvu llw 
hv -10.000 to a record level of past iwo years has jumped sub- . , . 

240.000 by mid-July. They Stan liaUy and in Vienna alone W|tf| oDHIIl 
. account for 9 per cent, of gain- llieir number has increased since * • 

lullv employed people (2.6iri. 1. 1972 frrini '76.000 to 92.000. - PARIS. Sept. 3. 

As. however. Ibe “ illegal Many of them are exploited FRENCH COMMUNIST Party 
• workers” that is people who by landlords who charge leader Georges Marchgis to-day 

come here as tnurisls and find exorbitant rents and various called on the Government to 

' t*nipta> monl * without-' a labour areas of the Austrian capital arc abandon its policy , of close co- 
perrnit are ' estimated to total in- danger of becoming slums, operation with Spain and halt 

"lens nf' thousands,” the real The campaign waged fox weeks arms deals with General 

share of the. foreign workers mo y by lhc country's largest popular Franco’s Government. 

0 hr over 1U per coni. ' or the newspaper has already given an M. Marchais. in a letter to 

domestic labour fnr«*e- ominous stimulus to raaal Prime Minister Pierre Messmer. 

Every fifth person employed prejudices. expressed the Communist party’s 

concern over the Government'se 

1 Revaluation of schilling S-SSSK7.S 

- not damaging exports 

M0MMA c,„f 1 : Lopez Rodo last week and a sub- 

BY PAUL LENDVA1 VIENNA, bept. j. j S equent_statexnent by President 

- '^DESPITE TWO revaluations of purchases from the UK. ^J^'^Swent expressed h^ inters! 
'Ithc Austrian schilliog this year, a much smaller rate of growth— seeing Spanish membership 
V major brooches, of the oonv.thsun.Uof j the dc facto l ^ 

economy and m particular M. Marchais asked the Prime 

.'expurts are booming with no sign Th° ^S ures have caused sou ^®' Minister whether “ France should 

*a>rarsr vmZ SSffiwsne 

I,' Economic Research fh P wake 3 wit I«S5*«ng -ita links with 

The figures dearly show that *“ Jf *J* of allegett ^ pori ) Franco's dictatorship.” 

i “ S *e spring and early | Reuter _________ 

dewlopments Thus «porl?in SlSSIff me^fjDUTCH CARTRIDGE 

Consmiction PRICE-FIXING 

STSSSS ta a r JS^ffiWffi:PACT ENDS 

i«i ’Lovisional has slowcd down from 81 P«i By Lorelies Olslager 
aecordini. Ij ' ’p 0 ", conL in May to 7 per cent, in j BRUSSELS Sent 3 

MBUffilM. jumped b> 15 per ccnL Tlje 0100 thly rise tat a . BRUSSELS. Sept. 3. 

. Particularly important is tne raJ ^ of 04 ^ cent.) during the Dutch suppliers and retailers 
reference pr the survey to the. firsl ha!f of 1973 js described as of hunting gun cartridges have 
fact- that during the past few - Doins -relatively moderate” ended a price-fixing and exclu- 
moalh.s export:, to Italy and comparc d t o other West Euro- sive sales arrangement following 
overseas developed countries, n coun tries and also to the complaints from the European 
that is areas with currencies domestic rate of inflation Commission, it was announced 
agaia«i which the schilling rc nj s i e red during the second here to-day.. The Commission 
ajfprecbtcd. M ere rising parlicu- ha 7f of 1972. Seasonal factors told 12 Dutch suppliers and some 
ItfHy fast. and the pause before the forth- 500 retailers last May that the 

\ Bj contrast, imports from coin j n r, new round of wage arrangement was contrary to the 

Japan kept growing despite the. , n( >o 0 ti a tions have clearly played free competition provisions of 

revaluation of the Yen while 3 ruujor role. the Rome Treaty. ■ 

ir 1 — • — — • “ r 

Sheraton has the 
newest international 
hotel in Argentina. 

Tbe Buenos Aires-Sheraton. Right in 
the heart of the business district . And 
near the longest shopping mall in the 
world, famous Florida Street. 

800 air-conditioned guest rooms. Direct 
dial telephones. Lighted tennis courts. 

Health club and sauna. 24-hour room 
service and coffee shop. Unique .Argent ine 
wineandchee9eshop.Aspandingdisco- 
theque and a rooftop bar and lounge 
with fabulous views. 

For immediate reservations, call 


Austrian hostility to 
foreign workers 


BY PAUL LENDVA! 


VIENNA. Sept 3. 




Fay Gjester, Oslo Correspondent, reports that anything could happen in Sunday’s 
Norwegian elections, including a sharp shift to the left. 

Almost as many predictions 
as there are parties 


CAMPAIGNING for Norway's public attention on many other 
parliamentary elections on Sep- issues which cut across tradi- 

tember 9 and 10 is taldng place lL onal P?** Unes-the threat to 
_/ . .... , the eDviTODiQCQL bath nhysical 

in an atmosphere Of poliUcal ^ soelaI> o{ roo . rapid P lndus . 

confusion unparalleled in the trlalisation a nd centralisatioo. 
country's recent history. The the need for . a more “human.” 
outcome of the vote, even at less competitive and bureaucratic 
this late stage, is almost' lm- society, the role womeD should 
possible to predict. play. 

The present Government is a For some who found the old 
non-socialist minority coalition parties’ answers unsatisfactory, 
formed by three anti-EEC parties the solution was to form a new 
! ^ lez Ui5? rw i y ' B “no” vote in party. In Norway, all one needs 
the EEC referendum last year, to do this is L000 signatures, on 
The three — Liberal Party, a petition. There is no penalty— 
Christian People s Party and gach. as the British forfeited 
Centre (ACTan an) Party^-agreed deposit system— for failing to 
to form a Government when Mr. de ]jyer the votes on polling day. 
Trygve Brattelis pro-European x^s year, a record number of 
pomonty Labour Government political parties and groups— 
^STied as a result of the vote y aD0Ut 13. at the last count— will 
ag “! nsT be putting up candidates for the 

The Government’s Parka- 155 sea ts in the new Storting 
mentary basis is narrow. Its (Parliament). Of these, nearly 
member partaes bold only about half have been formed during 

L S“ rtep ieats m .^ e the past year, and the causes 

Storting. Wrtiiout the active ^hey champion include Women’s 
support of the pro-European, Lib. Maoist communism. Lapp- 
non-socialist parties, it is doubt- landers’ rights, lower taxes for 

SLyjL Single people, and lower taxes 

after the election— even if the f ftP avervbodv 
socialist parties fail to secure 

a majority in Parliament Most of the .newer parties are 
Whether this support will be unlikely to get even one member 
forthcoming— perhaps hv the apiece into the new Storting. 
pro-Europeans agreeing to join Their very presence in the race, 
the coalition— is one of the ques- however, will distort traditional 
tion marks banging over the noting patterns, and could cause 
election campaign. freak results in some constitu- 

The EEC debate disrupted f“ cie \ l \ mak . es forecasting, on 
traditional party structies. t* e °fi3“ % Us * 

.Anti-marketeers have deserted “ ^ bujdness ^ 

the Labour Party to join a new usuaL ’ 

Left Alliance, consisting .of the Two of the newcomers can 
Communist Party, the Socialist expect to win quite a few seats 
People’s Party, and of indepen- from the older parties. On the 
dent socialists. Pro-marketeers right there is Anders Lange’s 
have left the small Liberal Party “ Party for the Sharp Reduction 
to form an even smaller one. the of Taxes, Levies and Public 
New People's Party. Moreover. Interference,” founded by air. 
the debate on Norwegian 'Com- Lange an eccentric 68-year-old 
mon Market entry focused dog breeder who lives in the 


country near Oslo and publishes 
a far right news sheet at 
irregular intervals. 

Recent pol Is had given him 
about 5 per cent, of the vote 
which could mean three seats in 
the new Storting. But the latest 
Gallup poll, published yesterday 



m 
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Mr. Lars Korvald 

gave him only 4.6 per cent, 
prompting him to accuse U »r 
Norewegian Gallup Instiure of 
11 deliberate election fraud.” The 
directors of the Institute rejected 
His charge while the poll in faet 
revealed very little new. 

By taking votes from the 
traditional parties of the Right 
Mr. Lange’s party could, of 
course, tip the balance in favour 
of some socialist candidates in 
some marginal constituencies. 

But the socialists are split, ton. 
In the past, the Norwegian 
Labour Party has virtually mono- 


polised representation of the 
socialist and working class vote. 
Its rivals to the left, the Com- 
munists and the Socialist People’s 
Parly, were too small, campaign- 
ing independently of one another, 
to win many seals. In Lhe lust 
general election, four years ago. 
they failed to win any. This 
year, many former Labour sup- 
porters will be voting instead for 
the new Left Alliance, including 
both Communists and SPP. The 
Alliance is expected — according 
10 an analysis of a recent poll — 
to win about 10 seals in the 
Storting, compared will 73 
predicted for Labour. 

If that prediction should prove 
close to the mark. Labour will 
lack an overall majority in the 
Storting, but together with the 
Left Alliance will have a sub- 
stantial majority over the five 
*' bourgeois parties " — the Con- 
servatives. Liberals. Christian 
People’s Party, Centre Party and 
NPP — plus Mr. Lange. In that 
event, lhe present “ mini coali- 
tion ’’ of Liberal. Centre and 
Christian People's panics would 
resign and a minority Labour 
Government would follow. 

A minority Labour Govern- 
ment would probably bring 
about a decisive shift leftwards 
in Norwegian politics. Such a 
Government would have to seek 
support for its policies from 
issue to issue, and the signs 
are that it would look more often 
to the left than to the right, 
partly to prevent further defec- 
tions of its own left-wingers. For 
example, the Labour Party has 
promised to bring the country's 
commercial hanks under some 
kind of public control, and to 
establish a State commercial 
bank. Any moves in this direc- 
tion would have the enthusiastic 
support of the Left Alliance. 

In response to a direct chal- 


lenge from the Alliance. Labour 
has promised " critically to 
evaluate" spending on defence. 
Labour has also promised fair 
concessions for the lower income 
groups, to he offset by continued 
harsh taxation of large incomes, 
and without any cutbacks in 
public spending. 

At this stage, however, a 
socialist victory is by no means 
certain. Tbe possibility of a 
non-socialist majority in the 
Storting cannot be discounted — 
and wbnt then? 

Mr. Lars KorvaJd. leader of 
the Christian People's Party and 
Prime Minister of the present 
coalition Government, would like 
to see the coalition expanded, in 
the event of a non-socialist 
majority', to include lbe Conser- 
vatives and possibly the New 
People's Party as well. His 
partners in lhe Centre and 
Liberal parties have been un- 
enthusiastic about this idea. 
unless the Conservatives and 
NPP agree not tu revive the EEC 
i»sue during the four-year term 
of the new Storting — a condition 
which the two pro-Murkct parties 
were, al first indignantly unwill- 
ing to accept. 

Lately, however, there have 
been indications that altitudes 
are softening on both sides. 
Leading Conservative politicians 
have commented that the EEC 
issue is not, after all. very likcly 
to arise again during the life, of 
the next Storting. And aqti- 
marketeer Mr. Per Rort^n. 
former leader of the Centre 
Party and Prime Minister in the 
old non-Socialist coalition, has 
warned against adopting “in-, 
flexible attitudes” in advanced 
polling day. in a speech last 
week he said the election could 
create a situation which would 
require ** unorthodox solutions.” 


Revaluation of schilling 
‘not damaging exports’ 
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we move earth. 


iiliiii. ■ 






Mi 


That’s how well 
we lift loads. 
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Machines like the 955K track-type loader at 
the top helped establish Caterpillar’s reputation- - - 
Look at almost any big construction project 
and touU see our big yellow loaders, tractors, 
trucks, graders and scrapers moving earth. , 

Smoothly. Rapidly. Efficiently. Economically. 

That’s how well our quality lift trucks 
perform. Because they're built to the same 
standards that made our earthmo vers famous. 


Buenos Aires-lSieratDii Hotel 


diesel-powered V-series B shown here, which is 
equipped with Caterpillar's own guaranteed 
hydrostatic transmission. Other models include 
the cushion-tyred, space-saving T-series B; the big 


performance, electric-powered M-series; and the 
' rugged, all-weather B-series. 

■ All irtail, we make 57 different models of 
lift trucks from 2.000 to 60,000 lb capacity. 

We make many of then in the U-K^and 
Belgium. And we back all of them with a nation- 
wide parts supply and high-calibre dealers in 
Britain and Ireland like these: 

Bowmaker (Plant) Limited. Cannock. Tet 2551. 
HI Leverton & Co- Lid, Windsor.' Tel: 68121- 
Caledonian Tractor & Equipment Co. Ltd. 

BailliestoiL Glasgow. Tel: Coatbridge 22611-7. 
S. McCormick (Belfast) Ltd. Belfast Tel: 59255. 
S. McCormick Ltd, Dublin. Tel: 752923. 


%u buy more than a Lift 
Truck from Caterpillar 
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From a visit to Kabul, David Housego reports that the reforms Amin sets 
promised by the new regime are well beyond Afghanistan’s resources, tough 

rules for 


tourists 


U.S. flood relief j 
begins in Pakista 


seller 


Ipdependence press of support for the new showing a personal detennina- the Pakistan! Baluchis, some of u,o. uw«h«j *’“”“^^, 7 . — , ” , shortage* in w'? 5 m 

j a L ,ons ' w kich the new regime in provincial towns give tlon to contToi narcotics and an whom are up in arms against NAIROBI, Sept. 3. at Karachi Airport to help trans- in Punjab, the total area under . " . h 

regime had been expected to use a deceptive picture of a Govern- equally strong, interest in President Bhutto than former Tn rn» OPERATORS in Nairobi P° rt petroleum products and r jce, cotton, maize and sugar ™ dea-rh\if 
J* “w*™ to demonstrate ment unified and in full control. Sonomie planning. references to the area as toS othsr fuels tQ and cane this year was 12m. acresof * sa drS 

™,ffi lanty u were abruptly Discussions have arisen within * cU . , “southern Pakhtualstan." JJ ff the ?S ^onduS Islamabad. The two-hourly planes, wbicb 2m . (18 per cent) has in *3 

cancelled a short while before the Central Committee, of . Undoubtedly his position has Russians AFehan 5?iJ IL? w? manned by 120 U.S. personnel, been tota u y damaged. S' S 

a a»L'“. !rsL”^a »*-«i5. * u ■Bpnm&a doolf » TSSUl 5s? ^ js^^.ssPK p"**. *AS7.e"j?55 ££££ 2K2».« 


By John Warrall 

NAIROBI, Sept 3. 


BY IQBAL MIRZA KARACHI, s-m. J 

THE FIRST of six huge C141 area of 33 m. acres, of which ^Vorse enuid still happ* n P • 
tts tmnflnnrt Dianes have landed 24m. acres -are irrigated annually. Oj. -.prendmg 


U.S. transport planes have landed 
at Karachi Airport to help trans- 


2*'? *2 


no M , . VI# AULUSI wmvu UlOUiltU IUC U IUJ ll luuu, , 4 

23. According to some accounts and which retains a dominant aMicauon. But Sardar Dauds 


f l , 7, 5 3UUJC accounts ana wnicn retains a Dominant Z r Zt *. — factor Thev are the enuntrv’s ' ' f i, - — u «a uccu lcwui^u »*•*— „ ■ T „ „ 

hiiSfc*! 1 t r 6 reasoa was th#.t a position in the new. regime. ^PP®* °* die country , ' :j Honors having sud- ne j? want« nar Washington In answer to co tton growing ’areas due to the 0 ■ ns , and .- vera - other i 

S 2 ! o £ People had been Sardar Daud is head of the P^ably rest on formulating a * Gen "i ^ J n/v^hp Pakistan's request for flood relief prolonged spell of humidity. In «• PMMImJ 

caught trying to plant explosives Committee. programme £at would concen- g** touts »d to pay the I ^ ^ey are Part of the 300.000 acresof * 


tion committee. 


has been reported 


m an arsenal close ro the 
grounds in Kabul where the 


humidity. In ar * neroming prohibit ^ 
,000 acres of ovnen^ive for many 

, flnvornpidnt affnn. L -QDw 


i7 r-n * , „ “ » mixtureof nation- tary) worth SlJHMhn. over the ^le their costs in advance £ls3toWdreu£ assistant has been GovernmW effons 0 p 

It is still not clear whether it a iism and Islam. It would have toft 20 years. Afghan agitation in foreign currency. Tourists assistance ctdOvable ““ keen prices within Lt 

is Sardar Daud who instiaated k- — *u„,i about Pakh turns tan or the Het 4, nM it r., e er«rtri‘ 0 Pakistan. inundated and oamage ip slihu u ^ ;t _ , i '^asonahi, 


ag aDoui *ih- areas in lower west BenM ? 

either totally ° r caused extensive floods In J? 

y damaged. _ Sind alone. thTS , e districts o[ MidnL^ 
im mediately requires 300.M0 Birbhum and Bankur? affS? 
tons of wheat. 5,500 tons of an e3t imatod 1.5m. oeonir^ 


jusnee. me details he did give, selves. aDie Ior aoin raiusum aau iran. ^ ^ 

such as a commitment to imro- c aPrfar n a ,,rf feel repercussions ^USDICIOD 

dace agricultural and consumer Sardar Daud at 6o » vigorous first . After making most of the F 

goods co-operatives miaimum fvI ce iliL‘ -, He P h l s - b . e ^, ind concessions, the Iranians earlier President Daud has said that 

wage levels, serial security and 016 I “®I or,t y of fellow tbis year negot i a ted with the he plans to concentrate on 

improved healS and educatlon BSSSS-S?* ^™/r. Afghan Prime Minister,- internal development Most of 

systems, are for the time being ?i an 3 e 5 tI ° ,a ? ed popula- Mr Mllsa shaflq, a treaty ending the ministerial posts have now 

well beyond both the resources uSi. a ?h-' «««» two countries* long standing been filled and a Cabinet 

of an almost bankrupt country ^Sm^nit^F^Kahni^h^^hP dis P ute over the division of the formed. In Kabul, however, it 

and Its disorganised bureau- XTm Zahir ShS. He JSs waters of ? he Helmand river is believed that a number of 

cracy. Dimo LiS «Sm which runs mto south east Iran, people who Sardar Daud wanted 

T^t ai tn Tbe treaty may have been one refused to joint the Government 

17 /■*¥•* Kiv>ittlv4 of the facors that led to the and the Cabinet is thought of as 

.T ortnngnt former associate? S ° me ° f hU coup - 11 was °PP osed by Sardar containing too many nonentities 


Amin closed the borders. 


Waldheim 
tours Jordan 
frontier 


by Roods In Sind and Punjab silver fibre to meet the shortfall. Thousands of acres under.; 
are stJU in the process oT being j) r . j 0 bn McLaughlin, Deputy have been submerged but" 6 
assessed but initial official esti- Special Assistant to President serious damage to the standi»! 
mates put them to be about Nixon on refugees and disaster, crop has been reported as in* 
R up ,2,000m- in Sind and in W ho undertook an aerial survey The Srate Government has h* 
Punjab, dislocating nearly 10m. 0 f the flood-bit areas of Punjab ordered its relief distribntm 
people and affecting 10m. acres and Sind, showed concern over machinery into swift action . 
of land, causing crop loss to the disaster and said Punjab has look after the hundreds of w 
the staggering extent of lost about 50 per cent, of her less families who have eiZ 
Rnp.2^71m. cotton crop. collected on the highway 

For the past two years Pakistan Pakistan’s forecast for the are likely to he starting „ 


The most forthright dwiin fo ™ e |‘ associates. Da ^ d aQd was un p 0 p U iar with or young, and inexperienced united NATIONS Secretary- monsoon came, soaking the land 25 per cent of the crop (about flooded areas. 

,n in t relato . ns J lth th ? y ? UTJ S the Pathans who regarded it as Ministers General Kurt Waldheim May to saturation point 1 m bales! has been lost It is fear, 


_ . . - has been subject to a dry cycle current cotton season was 4.2m. remain marooned in nockekrf 

AMMAN. September j which ended abruptly when the bales. Estimates are that at least yet unsubmerged highland i niB ” 


ttoFT"in“ his ‘OTMcF'was V 7h« d the Pathans wbo regarded it as biinisters 1 General Kurt Waldheim to-day to saturation point ' i m ; bales! has been lost It is feared in govermna 

Afghanistan would not join anv J 1 maioritv o^^T^cSitraf Com Impatience that nothing would (toured the Jordan-Israel cease- International and local weather Pakistan has thus not only lost circles that, should ih* ni] 

uu. ...us.l, -ti ® tnajoruy ou me v-cn/Lnu tom- beinc accused of accepting pay- ohm no whiip nvnhammnri Zahirlfim Tmn hu hutirantAr «nri nvnnrto rnmMot a hoQw tt« d’ntirA PTnnrtable surolus. it cnnjnuc for some Tnr*rn ihr. : 


India seeking new EEC pact 


military bloc, which closes the .nittee are at tlm hest d« cr ibed f cbange wtuJe Mohammed fire line by helicopter and experts had forecast a heavy its entire esponanie surplus, n cnn.muc nr some more 

door for the time heing on the . ,rom '™ n . and the treaty Shah remained King was prob- received appeals for help from rainfall this year but these warn- may not be able to meet even districts, ihf prr»h| e 

possibility of a new Treaty of ripnln^i PrM 18 hei rMXamined - ably the most important factor Palestinian refugees. ings were taken casually. The the requirements of local textile would he grave and tberp ^ 

Friendship with Russia. Presum- about whether Afshaidsmn Sardar Daud is keeping the that prompted the younger On the last stage of a nine- irrigation system in the Indus industry, which are about 3.4m. be heavy loss of life * 

ably, however, Afghanistan, like Should have a centralist eeo- Pakistanis on edge about officers to intervene in politico day Middle East fact-finding Basin in Pakistan commands an bales. property. 

Iran, could subscribe In principle nomv what balance tn strike be- whether he intends to give active They also seem to have shared journey, he flew along the — 

to the Russian idea of Asian col- Sw ic n ' the pubic sector and support through tribal raids or the widespread suspicion of Musa Jordan River valley and visited .. , 

Jective security. Mohammed private enterprise and how to arms smuggling across theShafiqs elegant clothes and a refugee camp near Amman. X 1 • 1 • — - a 

Zahir Shah, former King, fougft 1-educe the power of the mullahs border to the concept of Pakh- taste for good living, even though officials presented Dr. Wald- EflfilQ QPAinnV Flf*W 

off continual Russian pressure to f priests), while holding to the tunistan— a state that would he was the most energetic Prime heim with three memoranda XIIIIIA 11 a fiL JLRV/ ▼ V ■ J* 

go so far. arguing that rhe Ien ets of Islam. Strains within embrace the Pathans and Minister in 10 years. urging the United Nations to on. 

Brezhnev doctrine included the the Committee may have helped Baluchis and be linked or incor- Without an efficient a dmin la - find to find a just solution to RY r » cuarma NEW DELHI i 

innabihty or frontiers, and to delay the appointments of a P&rated into Afghanistan. In tra tion. Sardar Daud cannot hope the Middle East conflict, based 

that Afghanistan cnold not recog- Planning ar:d Commerce Minister his speech after Independence for an improvement in the on the withdrawal of Israeli TNDIA WANTS to scrap the draft India now feels there is no Britain’s entry would be setUi 

nise the permanency of its ?nd the eslablishment of a com- Day. he talked about an economv. And without an im- troops from occupied Arab land of the commercial co-operation need to enter into a rapid agree- by 1973. 

border with Pakistan. President mission to draft the new fconsti- "honourable and friendly” provement in the economy he and the return of Palestinians agreement which is at an ment. The Ambassador to the Re'uter adds: Sir Chn^tcnh. 
uaua is a far stronger opponent iulion. ' solution with Pakistan. But cannot hope to meet the expects- to their homes. advanced stage of negotiation Community. Mr- K. B. Lai. has Scrames. the EEC foreign tn, 

, r, considers an arb- , what is “ honourable " to the tions aroused by the -coup of In the course of his helicopter with the European Economic therefore proposed a new draft Commissioner said in New rw 

i. i. lam Mnniwed by ’.■*■ n » . Pathans would certainly not be higher living standards and more tour. Dr. Waldheim visited the Community. specifying institutional support he envisaged a substantial l 

S t pif£n S 2n a j!. W,l,Cl1 d,v,de ' rlamung considered friendly” by Paki- jobs. Both are immensely difficult King Hussein bridge, where The Indian Government has for correcting the trade gap and in EEC tariff on juU a. 

™ P eop, “: . ° L stan. He also adopted Radio targets to achieve. The danger in Arab and Israeli troops face decided to seek a new kind of dismantling tariff quotas and other con , mo ditv imnnrtc f„ 

Tne crowds on thp s re etc nf I r wnnri ceem Carri,, ir.hni'e nau> nmn-.a-.nHn nn.., ik., i. -n... t„_j ... .. ‘ - , rro 


BY K. 1C SHARMA 


NEW DELHI. Sejm 


WANTS to scrap the draft India now feels there is no Britain’s entry would be settle 
commercial co-operation need to enter into a rapid agree- by 1973. 


the Pathan peoples. 
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in tne Government-managed military bloc. He has also been appeal to the nationalism oF change, to a repetition. 


Reuter 


Anything they can do, we can do bigger. 
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The earlier draft is felt to be which this country has a com- ?_ e , it wttvf wfn ; 
innocuous and merely to present parative advantage. ta !^ s ,V ltb Minis ter» and officsMa 

in consolidated form concessions It also takes note of conces- f a3d ^' e, 2 chan< * at 

which are being given already by sions expected to be negotiated reduced tariir being estab 
individual Community members at the forthcoming meeting of '“ sbe .V t Wltbin tbe Qevt 
or those which are being nego- the General Agreement of Tariffs nionths. 
tiated in respect of duties on and Trade (GATT). said that on January l 

jute and other .commodities. In asking for a new form of 1974, Britain would, as part oi 

The draft also provided for the agreement India is using as a its agreement on EEC entry, 
formation of a Joint Commission lever the joint declaration of have to impose a tariff of 40 pa 
which would be a permanent intent embodied in the agree- cent, on jute imports. But b< 
'forum for further talks with the ment through which Britain was certain this would be offset 
EEC. Nothing was said specific- entered the EEC. This stated by the opportunities offered by 
ally about -the kind of work that that problems created for a reduction in the overall EEC 
a joint commission would do. developing Asian countries by tariff. 




Japanese i Vietcong political arm 


consortium a puppet, says Thieu 


Property Investment. 

With all the advertisements 



you read you’d be forgiven for 
thinking someone just 
invented it. 

- Property Bonds. Managed 
Funds. All kinds of so-called 
new developments. 

- Now we at Standard Life 
can well afford to draw 
attention to up-to-date 
property investments. As you 
can see from the illustration of 
Argyle House, Edinburgh, 
(one of the largest office 
blocks ever built in Scotland), 
we’re right in the forefront 
ourselves. We have been for 


in Iraqi 
oil deal 


BY STEWART DALBY 


SAIGON, Sept. 1 


TOKYO, Sept 3. 

FOUR Japanese companies have 
agreed in principle to purchase 
oU directly from Iraq. Toyo 
Menka Kaisha, a trading firm 
said to-day. 


However, officials denied 
earlier reports that a provisional 
agreement to this effect has 
already been signed. 

Toyo Menka said the Japanese 
are examining the idea of lend- 
ing Iraq $500m. as part of the 
transaction. Hopefully, officials 
said, a large part of these funds 
would come from Japan's 
Government-sponsored Export- 
Import bank and the country's 
overseas economic co-operation 
fund. 


years. 


In fact our property 
investment in the United 


Kingdom alone (£20,000,000 
this year) makes us one of the 
largest property investors of 
all. As you’d expect from the 
largest, most consistently 
successful mutual assurance 
office in Britain. 

And there’s more than just 
Property to Standard.Life. 

S fe That £20,000,000 in the 
..f United Kingdom is less than a 
third of our total annual 
investment.The rest goes into 
a tremendous range of 
industries and countries. So- 
our policyholders have the 
best of both worlds, 
performance and stability. 

Which means simply 
Peace of Mind. 


The major point of contention 
in the negotiations is a request 
by Iraq for an interest rate of 
less than 6 per cent on the loan. 
The Japanese believe that 6 per 
cent, should be the bottom limit, 
and even that would he difficult 
in current money market con- 
ditions. The loan would mature 
in 10 or 12 years, the officials 
said. 

Toyo Menka said that the 
amount of hydrocarbons to be 
purchased would depend upon 
the terms of financing. 
AP-DJ 


PRESIDENT Nguyen Van Thieu 
of South Vietnam has made his 
own contribution to the opening 
of tbe non-aligned conference in 
Algiers by sending a cable to the 
Secretary-General of the con- 
ference saying he should not 
admit the Provisional Revolu- 
tionary Government (the political 
arm of the . Vietcong) as a 
permanent member. 

In the cable, which apparently 
was sent last Saturday but only 
revealed here to-day, Mr. Thieu 
said that the PRG is neither a 
real government nor is it aligned. 
He claimed that, on the contrary, 
it Is a puppet organisation 
created and directed by Hainoi, 
to further North Vietnam’s 
expansionist ambitions in South 
Vietnam. 

Although the PRG participated 
in last year's non-aligned con- 
ference In Georgetown, and is 
also apparently attending in 
Algiers it Is not clear whether 
the PRG is to be admitted as a 
permanent member of the con- 
ference. This, it seems. Is to be 
decided in Algiers Itself. 

Mr. Thieu has been at pains 
lately to try and step on any 
attempts by the PRG to promote 
itself diplomatically and recently 
sent a number of his Government 
members to various countries 
around the world to head off PRG 
attempts to win friends. 

Although his Government is 
not seeking a seat at Algiers for 
itself ■ President Thieu claimed 


i that his Government holds all lb 
. right credentials: belonging b 
: said neither to a military bio 
i or alliance. 

Reuter . reports from Eau 
Kong that Prince Norodoc 
Sihanouk, head Of the Cam 
bodian exile government it 
Peking, has called on Cambodiai 
soldiers to abandon Presidenl 
Lon Nol's government “hefow 
it is too late." 

In a message quoted by tbt 
New China News Agency to-dttf 
Sihanouk said the United State; 
knew that their fioal defeat it 
Cambodia “is inevitable ^ 
imminent.” 

“They have made a plan m 
flee hastily from Phnom Fenb a 
soon as the Cambodian people'^ 
National Liberation Armed 
Forces launch a big offensi*’ 
against Phnom Penh . . . ” be 
said. 

O The Cambodian High Com- 
mand said to-day 50 Communists 
were killed in a battle on Sunday 
about 10 miles south of Phnom 
Penh. The action took place near 
the villages of Dei Kraham and 
Kompong Kantuot on Highway 
3S 'which runs east-to-wf-f 
between Highways 2 and 3. it I 
said. Government casualties! 
were five killed. Tbe Sign 
Command also said 13 Govern- 
ment troops died on Sunday in ] 
two-hour fieht .on Highway ' 
near the village of Ang Snoul- 
13 miles (20 kmj south of the 
capital. 
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STANIMDLIFE 

Rjr peace of mind. 


EstalMed J 82 S Assets exceed SlOOQpOQOOQ 
Head0ffice3George SbwtEdinbin^u 
Branches throughout the United Kingdom 
and tKeRepdbiicof Ireland. 


We are pleased to announce that 
effective September kth 
we have assumed the brokerage business of 


Seiden & de Cuevas Incorporated 


Furman Selz Mager Dietz & Birney 

' Incorporated 


Members; A ew Ymh, American. Boston, Midwest. 
Pacific Stock Exchanges 


UO Wall St, New York Tel: (212) 747-0775 . Cable: SILCAVE 
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Everyone knows Initial towels. 
Everyone has seen tiie famous white and 
bine vans - in dty streets ... through village 
squares. In factories, shops, offices - 
everywhere. But now Britain’s most famous 
towel hire service brings yon so much more. 
Great new services designed to save yon 
and yonr business time, trouble and money. 
Services that make your place a better - 
place. Make yoor job easier. Leave yon 
and yonr staff free to concentrate on the 
important job in hand. Initial is famons for 
care and attention to detail - the finest 
service there is. And all this without any 
capita] outlay whatsoever! See how yon can 
benefit from Initial care. 


Aircare. 

A fresh spring breeze all year 
' through ! A special kind of freshness just 
right for shops, hotels, bars, offices, 
receptions, production areas... ambassador 
zones where freshness is essential ! 

On a timed basis the Aircare unit 
releases a regular fragrant spray. Working^ 
conditions become more pleasant Whole ” 
premises more inviting ! It can also be 
used for fly control where hygiene is a 
prime consideration. We fit it Service it 
Do everything . . . for just a few pence 
per week. 



Towelcare. 

From the smallest shop to the largest 
factory - everywhere you go you'll find 
Initial towels, and it’s because we’re the 
: best that we’re the biggest. But did you 
know for instance that we fit cabinets 
free of charge? And did you know that 
there is no charge made for lending you the 
towels either? All you do pay for is the 
sendee - the most personal. . . most reliable . 
towel service there is. Anywhere ! Whether 
you need one towd or one thousand you get 
a service tailored to your needs - fresh, 
dean, personally identified towds 
: delivered as regular as clockwork. All for 
.‘just a modest fee’ paid monthly in arrears. 


Floorcare. 

Dust, dirt and moisture-absorbing 
mats placed at external or internal doors 
that ‘soak-np’ grime from people’s shoes 
before it treads into your premises. 

Keeps rooms deaner, neater, more hygienic. 
Perfect for shops, offices, laboratories, 
industrial administration blocks; etc - 
anywhere where dirt can be trodden in. 

For just a small servicefee we supply 
mats, collecting and replacing them with 
clean, treated ones regularly. 



sag*. 

Handcare. 


Busy hands, in all occupations, 
need care. That’s why Initial provides a 
specialist hand care service for all 
requirements. For the busy engineer to 
protect his skin against oil, grease and 
grime. For the secretary who requires a 
pleasant perfumed soap to keep her hands 
attractive and soft For the waitress or chef 
who need their hands spotless and germ free. 
For the process worker who needs 
protection from harmful chemicals. For the 
doctor who demands a fast-acting germicidal 
cleanser. Wherever people wash their 
bands there's a need for Initial We supply 
the soaps, cleansers and barrier creams 
suitable for your needs. There is no 
installation charge. And we make sure you 
get careful regular service. You get a 
happier staff. . . a healthier staff- and for 
just a small p re-agreed service fee. 

& ' 


]a&.r i 

Carewear for women. 

Choose from the Initial Carewear range of ladies* coats to suit eveiy type 
of job requirement Hairdressers, shop assistants, production workers, secretarial 
staff. Initial can supply the styles and sizes to suit all your needs. Whether you 
simply need one garment for yourself, or a whole range for your employees - see 
the full range now. The garments are supplied free on loan ... all you pay for is 
the service. The most careful - most reliable service there is. 


Carewear for men.' 

Whatever the job. No matter how few or how many people you employ - you’ll 
find the Initial Carewear range ideal for your needs. Even easier than owning your 
own garments! Choose from a wide range of international styles - blazers, stud 
jackets/trousers, short jackets, long coats, boiler suits. In banks, offices, 
shops, warehouses, factories, anywhere. Staff, management and unions alike really 
appreciate this extra facility. We deliver the sizes you need, personally identified, 
fresh and clean week after week. No capital outlay - everything supplied at 
reasonable rental paid monthly in arrears. 


/»• • 
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London EC1 V 7LU. Td. 01^837 2223. 
Western: Initial House, I^winsMead, 

Bristol BS1 2LN. Td. 0272-263®. 

Midland: Gloucester House, 65 Smallbrook. 
Queensway, Birmingham B54HS. 

Td. 021-643 9023. 


Manchester M12 6HA. Td. 061-273 1706. 
Northern: Hawkhead Road, Paisley PA2 
7AG, Scotland. TdL 041-889 4171- 
Southern: J05 Park Road, Chandler's Ford, 
Nr. Eastleigh, Hants S05 1ZE. 

TeL Chandler's Ford 2944 STD 04215. 


Too busy to clip the 
coupon? Just phone! 



iM 




A 


I ■ I 

i ;j 


Eastern: 126/130 Tenison Road, 

Cambridge CBI 2DR. TeL 0223-61643. 
Dnbfin: Banner Road, Cabra West, Dublin 7. 
TeL DuWin 30141 1. 

Belfast: 646 Springfield Road, 

Belfast BTI27EG. TeL 0232-26731. 

Head Office: 300 Goswell Road, 

London EClV7LU.Td. 01-837 2828. ' 


INITIAL CARE IS EVERYWHERE/sovingymcapiM/savmyou timelimpmdng efficiency. 
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• desalination 



NEW technology developed by High operating temperatures are using mainly sulphuric acid, has individual precipitated particles 
■jJSjfV CUK),.ia collaboration essential for economic large-scale considerable handling, corrosion or between the particles and any 
- e * Kingdonf Atoihic production, of potable water by and dosing problems. Increased solid surfaces in contact with the 

Authority, looks like pro- desalination. capital costs for storage and de- sea-water. This distorted form 

a breakthrough in the After five years of research, gassing facilities also result from of the "hardness precipitates” 

r™rol of scale in high tempera- the product is undergoing final acid dosing. wake them easily dispersible and 

TV ? esa J* na .tion plant. Ciba- field trials on multistage flash Belgard EV operates by two the normal flow of water in the 

claiming 'that the pro- plants in the Gulf. Results to distinct chemical actions to pre- distillation plant is sufficient to 

based , on a polymeric C3r- date show that the brief has vent-hard scale formation on heat keep them on the move until the 

***4 " is effective with been more than fulfilled and a transfer surfaces; the threshold precipitates leave the plant by 

-SS^ : '" te P p ® ?atuI * s U P 1° 250 product has emerged that will effect and ' crystal distortion, the normal processes. 

P”&rees'F.. has minimal handling, solve one oF the most pressing Threshold agents act in less than Winning fresh water from the 

Md corrosion problems problems facing desalination stoichiometric concentrations, sea by means of desalination is 
W 'will reduce operating and operation and design; how to con- preventing or retarding the pre- now an established industrial 
c®P*tal costs on new higb-tem- trol scale in high temperature cipltadon of potential scale-form- process oo which an increasingly 
>)CEat’ure plants. plant, without having to use acid ing salts. Crystal’ distortion re- large number of communities de- 

•'rTne company has designated dosing. tards hardness salt precipitation pend for their domestic and in- 

Ptoduct Belgard EV. It is an Before Belgard EV there were and’ reduces the number of d us trial water requirements, ln- 
|*tenstoa of the recently intro- only two methods of preventing nuclei available for scale forma- stalled world capacity of desalina- 
• Jtated Belgard • SOOs range of alkaline scale formation in de* tion. Larger non-crystalline par- tion plant is around 400m. gallons 
.T*0ter treatment chemicals. salination plant; dosing with tides are, therefore, produced .of -water/day. A recent study 
.-A*?®, brief for Ciba-Geigy’s re- polyphosphate additives, and acid which incorporate the active in- indicated that by 1990 over 
#p«wsh.teain was to find an effec*. dosing.’ Polyphosphate additives gradient into the-. structure as it 1.600m. gallons of water/day out- 
■S** scale control -agent that are not effective above 190 de- grows. side the U.S. could be obtained 

J W3Uld operate, at high tempera- grees F and are therefore not Normal regular crystals are by various forms of desalination, 
.toes, without the serious prob-- suitable for high temperature this way completely distorted and The company operates^from 
‘Jems* associated with acid dosing, applications and acid dosing there is ho adhesion between the Simonsway, Manchester M22 5LB. 
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For inforniaiior* abn,, 
tuniiise in Cwmbren w ^ du5tBi 4 . 
tocQomb. General nJHjJ 6 * 
Deveiopmen: Corograbnn r ^ 

, Town Centra. 

■ Tel: Cwmbran 57777. ^ WOn - NS 
M4FR0ML0ND0fu_, re . 
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• instrume^ 

Analyses 

made 

simpler 




COMPUTING 


• CONFERENCES 



file created in a month 


research 


CLASSIFIED directories are and addresses under different The new organisation has been _ 
among the most complex of com- headings. This was minimised by established to carry forward pt-iTQ ri 

merclal records and cost of undertaking a preliminary type- activities leading to an integrated Ui lvlitClUUll 

maintaining them manually is and-read operation in which all and compatible line of computer rrrortDr .,. . _ . . 

becoming almost prohibitive. entries were abbreviated to the mainframes and software to be 
OCR computer techniques, by firs* five characters of the name produced by NCR and CDC. The ? . i£ du ^P SSS a/ 1 ^* 
which S IjohmimMle in- *** also of the address. Sorting step is being taken under the Milan in October to discus 

formation can V processed jnaWed jhe^/iilI entry to broad ^fo^rative programme anV dlvel^e^VcSviU^^ 


speedily and economically, are J}F ™ ed for ° n ® head ‘ ng “. the announced by the two companies tarn mbSSS 
providing a ready answer to the directory and tiie abbreviations in January 1972, to expand the *!£® ra “W™** 


being used. Here one of the 650 specially 
manufactured i" by 24" long deformed 
stainless steel bolts used Is being placed. 
Each anchor — designed to allfrw for 
adjustment in the bond length to compensate 
for the poor condition of the ageing 
brickwork — has an axial pull-ont value of 


• SAFETY 



Centre and Bellard, two London encei * 
organisations who operate a com- 
bined OCR service designed 
particularly for large file crea- 
tions. The contract involved the 
transfer of the whole classified - 

section of the directory, about t rv * Aflt’Tnl 
250,000 entries, to magnetic tape, tv/ LX Ul 

This will be the basis of an on- 
line retrieval system, and will 
provide a comprehensive Infor- 
mation service for subscribers. 


out within the two companies L u 'f h *Y*_7nTJp^ geme ^ t ^ 01 i!’ 1 J 

under the cognizance of the T 1 TP \\r\7*\T(\ 

Advanced SvKt-me t ^ h^ratnrv ^ ltfa the European Industrial 111 \s XiaZjCll U 


NCR closer **5 ?* . , , 

IM ULU&C1 teams of CDC and NCR pereonnel n JSfto ' identify the new dCtCCtOf 


l^JSSSa “2S5S! R and D opportenities which are 


For 


and which may A RELATIVELY cheap, 


Data 


MEASUREMENT 0 f i 0n 

is easier with the 
94U digital ion c 3 
offered bv Pj-p ^ « 
Cambridge. UlUta o 

The new instrument L . ■ 
to its analogue predecel 511 
PW 9413. in ability 
any univalent or dinien 
or anion activity. The 
lies essentially in& 
operation and readout t 
button simplicity j s * 
with digital precision. 

With the instrument 
ment of pH, pBr. pcf 3? 
and any other p-value fort 
an electrode is ava,^ 
accomplished merely br 
the proper electrode and nm 
the proper button. 
to an accuracy of tw n 2 
points. This is sufRcieni 
most advanced research r» 
ments. The measurement rt 
may be easily read fa 
distance of five meters or j 
One of the important fe» 
is ability to accept all \ n 
electrodes independently of 
individual isothermal j Dk 
tion points. 

The meter also p ro 
capability For direct nies 
ment. standard addition. « 

operate at a level of about 1.000 maximum capacity of 17.6 Mega- tiometric titration, ampere 
parts per million where smoke bits. titration, and voltamcrric 

and town gas are concerned. This u j S designed to operate as a lion. Recording and d 
setting can be varied to accom- high-capacity, fast-access store printout facilities can be j> 
modate a high level of back- j or high-speed data transfer in All functions are «!, 
ground pollution if required. The digital systems. A standard 34 directly, 
device u self contained, running inches OX ide-coated disc is 

from mains or battery and has rotated at precisely 3.000 rpm,- 

only a low voltage within the giving an average access time of 
unit except Tor the mains input 10 millis econds, in a sealed en- 
to a transformer. closure. The motor is thermally 

No initial calibration or and electrically isolated, 
small external wiring (other than -a Recording beads, grouped 
are — J - J ------ 


To preserve aj£&2g&ia( NashTacade at lHster o n e ton worjang load with a safety factor 

Ter race^ in Regaxt’-s.rPark, vyhile.' of 2. After insertion the deformed high- 

the we mhuia mr' of^ ve, building IS dempGSbed tensile bdlts are rotated through the resin 
and replaced by. ^modern ‘office and ”- ‘ 

residential complct.-a high-strengtli resin 
anchorage tecfu%%^^«doiiied^y.C^Qad^l''. 

Building ^Hemel.^eaipstead, ' - 

- Herts, an(f eoiRbiaeef Wlfh' an ihtrf<^e 
system of shoring and under-pinning, is 


cartridges to 'ensure adequate mixing. After 
a short curing period this provides tie bars 
o£ tremendous strength. The. tie bars, when 
embedded in the hew concrete backing wall, 
form an integral slightly flexible link of 
great strength between the old facade and 
new structural wail. When completed by 
Bo vis early in 1974. the reconstructed 
building will provide modem office facilities 
and luxury residential flats, while retaining 
the classic lines of Nash's original concept 
in the north and east elevations. 


in 


month to complete. Bellard pany and Control Data Corpora- accommodations for . w 

undertook the preparation of the tion have announced formation users of both companies’ systems, ment^upported* 


compatibility programme, mi opening up _ _ __ 

. d . e „ ta ^ ed reverse* the present Send 7n unit that~ran.be flush-mounted in supply voltage) are needed. blocks~o?20. are” presentetf to the 

^ Which R and D directors are find- a wall and will detect small Furthermore, at about £15 per Sisc only when a number of 

S? P beSn ThS V 13 } 1 ? arde . r . t0 obtain company traces of exhaust gas, fire smoke, unit more secure multiple instal- closely-defined parameters have 

arehltectJire doe? however Programmes. hydrocarbons,’- town gas. North lation is not unreasonably been satisfied and they then fly 

The whole job took only a NATIONAL CASH Register Com- include si^ufic^tcomJa^S T v - „ - K at a J^ ht ° f * > niipro-incbe.. 

,1, Ty.ti.wj /- * 1 tw~ n — — * pin-rant r ra “ ce - v 16 ™ 1185 P® en a now available from Euectromet in such an installation, each regardless of imperfections in the 

ivcfemc goyern- Counters bf Rudqnge, Ashford, unit is quite independent of all disc-surface flatness. If any one 

and ^ private- Keith- TN26 2EF. It is manufac- th e others and so is unaffected of the continuously monitored 

. P. H. Electronics of by a fault in any of the others, parameters moves out of 

_ - w — , Kent. Such a system effectively moni- tolerance the heads are inrtne- 

t/urope and there is The device uses a semi- tors the atmosphere of any area diately retracted by a fail-safe 
« reseai^h^'Sfi conductor of Japanese origin or building and will give instan- mechanism, 

ar creasinelv to which it is believed functions on taneons warning of the slightest The company is located at 

of urobSml iAiw S fi the basis that the surface of trace of pollutanL No main- Thatcham, Essex. 

the semiconduetor ^ doued bv tenance is Tequired. The size at 

t*&'S3£& rt^rSeplace ? e - P^nceofcertaiS col the unit is 4 x 4 x 2 Inches; 

from October 22-26 at the Milan taminants and ■ experiences a Expected applications are in 

headquarters of the IIMT under SS* 0 *®. of etectrical resistance, hotels, shops, factories, flats, 

the chairmanship of GKhPa ^ ch “** . is se “® ed by ^ offices, stores, and kitchens. The 
Director of Strategic and Tech- a PPf°priate electronics to operate device could also be used as a 
! nical Planning, Dr Brian Wil- ? n - mt egral alarm, or an optional ventilation controller in process 
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That’s why we build our engines the way we 
do- And wnen there’s only one engine in your 
boat, you need to be sure that it’s reliable. 
Rolls-Royce diesels are designed and built to 
be just that They’re simply designed- Because 
that way there’s less to go wrong. And they’re 
tough because we know your life could well 
depend on the performance of one of them. 
They’re also very easy to service. Just in case 
you want to do the work yourself. But if you 
don’t, you can of course take advantage of our 
after sales service facilities. Power outputs run 
from 100 to 750 bhp. An ample range of 
reliable, slogging power. For pilot boats, work 
boats, private yachts, fishing boats, tugs and 
dredgers. You know how tough you have to be 
to go to sea. And you know how tough the 
engine needs to be. Now you know exactly 
what that engine has to be as well. 

A Rolls-Royce. 


\bu get all that it stands for 

Rolls-Royce Motors Limited, 

Diesel Division, Shrewsbury SY1 4DP. 

Telephone: Shrewsbury (0743) 52262 Tdex: 35171 


I liamson. 


Welding low 

temperature 

[plant 


triac Is used to actuate whatever workshops or carparks. 

as “ - - - 

vehicles. 


parts whatsoever. 

Further details of the semi- 
conductor were not forthcoming 
from Electromet Counters, but 
the doping process is reversible 
in that the detector can be 
“ cleaned up ” by a built-in 
beater after it has been actuated, 
is It is claimed that the semi- 


and other 


• PERIPHERALS 


THE WELDING Institute is iTST d^“u£r"tta " nml Ragged dlSC 

arranging an International Con- conductor will remain stable J j 

fercnce in tondan^fram Novem- after 50,000 such expo sur e-actua- flnSl PflPfl 
ber 20 to 22 on ■ “ Welding low- tious. and after exposure to steam 
temperature contai nm ent plant** (likely to be encountered during • -p. . » 

which it says, will provide fire-fighting action). -f ri KTlf Q1T) 

SriSL'lSSPSi designers. Th e deviGe is martof ^ 111 AJilldlll 
laoneators and users with 


THE TITAGHUR JUT: 

FACTORY COMPANY LIMITE 

A DIFFICULT YEAR 

The 90th Annual Ordinary General Meeting will be hel 
Dundee on 27th September, 1973. The following are extracts: 
the statement by the Chairman, Sir John Brown, circulated 
the Report and Accounts. 

THE PAST YEAR 

The high level to which jute goods prices were inflated da 
the virtual suspension of production and export from Bauglac 
together with the various high fiscal duties levied, i 
undoubtedly responsible for bringing about a further remark 
expansion in the production and use of various types of synti 
material for packaging and other industrial purposes. In partia 


lauricaiDrs ana users wirn an , .. — — „ , — ■ — — -=» — — — .—iwu iai uui ,u h« uu 

opportunity to study andSsaS name “Bloodhound ” SERIES 110 rotating disc store J®. Iaj8e petrochemical complexes in America were quick to 

the welding* aspects of low and would norraaUy **• set to from Process Peripherals has a fu ll advantage of the price situation, aided by the fact that t 



Diesel Division 



temperature plant design, con- 
struction and operation. 

The Institute points out that 
the plant required is inevitably 
fabricated by welding so that 
structural safety and integrity, 
and the economics of construc- 
tion and operation, must depend 
in large measure on the success- 
ful application of the latest 
advances in welding technology. 

Many of the technical develop- 
ments in low temperature 
engineering have involved 
advances in the fields of welding 
design, materials of construction 
and fabrication processes. 

Basic studies of materials will 
include extensive reference to 
nickel steels and their properties 
in welded form: the welding of 
nickel iron, aluminium alloys and 
stainless steels will also be 
covered, together with the 
development of new construc- 
tional steels. Design require- 
ments and construction ' and 
operating experience relative to 
land storage tanks, pipelines and 
ships’ cargo tanks will form 
significant sections of The 
proceedings. 

The 30 papers to be presented 
and discussed at the Conference 
have been submitted from many 
countries. Details of the pro- 
gramme may be obtained from 
Roland Newman. Director of 
Education. The Welding Insti- 
Itute. Abington Halt Abington, 
Cambridge CB1 6AL. 

PACKAGING 

Laboratory 
heat sealer 

A HEAT sealer for flexible pack- 
aging materials, specially 
designed for use in laboratories 
and quality control departments, 
has been developed by British 
Cellophane of Bath Road, 
Bridgwater, Somerset. 

High standards of instrumen- 
tation give the sealer precise 
dwell time control with an 
accuracy of 0.025 seconds at full 
scale setting. Temperature con- 
trol is also very accurate to more 
than plus or minus 0.25 per cent, 
at the maximum reading. 

Accurate pressure control is 
another claim for the scaler with 
settings obtained down to 0.5 lbs 
per square inch. Even greater 
accuracy at low pressure settings 
can he achieved with a special 
control available as an optional 
extra, which has ah enlarged 0.5 
; lbs per square inch scale. 


Ktrsoms 

Thermal insulation Engineers . 

* Profits up 30% 

* Maximum permitted dividend 
Further substantia! growth ; 
expected in 1074 


Years ending March : 

Turnover 
Profits before Tax 
Profits after Tax 
Ordinary Dividend* 
Earnings per share 
“grass equivalent 


1971 

£ 

4,797,167 
184.143 
119,611 
3.3p 
• 4.8p 


. 1972 
£ 

5,308,300 
291,631 
181,844- 
3.6p - 
7.3p 


1973 

£ 

5,794.765 

380,135 

218.653 

3.78p 

8.7p 


in his Statement to shareholders of Kitsan 's Insulations Limited the 
■ Chairmen, Mr. F. N. Upchurch, reports: 

The improvement in profits over the previous year evidenced 
at the half-year stage has been maintained.iT umover has increased 
from £5,308.300 to £5,794,765 and profits before tax were £380,1 35 
against £291 ,631 last year. The Board recommend a total gross 
dividend equivalent to 3.78p per share, the maximum permitted under 
the Counter-inflation (Dividends) Oiderl 973. compared with 3.6p 
for 1972. - 

• ifrHORIG POSITION The year under review has been one of 
consolidation within all our subsidiaries and much work has been done 
in plarinrnjg for the future. New Branches have 
' been established at Aberdeen, Darlington and 
Caerphilly, Soudi Wales. All Branches 
are under Regional control and their 
geographical locations throughout 
England, Scotland and Wales place 
us in a strong position to attract 
business. 

OUTLOOK The current year ■ 
has opened most satisfactorily and 
orders booked are in excess of the 
same period last year. I n the absence • 
of unforeseen circumstances, the 
Directors have every confidence that 
profits will again show a substantial 
increase in 1 974, There has been a 
considerable improvement in our 
financial resources and the Board 
considers the Company.has 
adequate facilities for the j. 
expansion envisaged. / £ 

The K Fcrchr 



j , — - « — hauvU LUC 1U1, 1. UM-| * 

products were available indigenously, and in consequence 
demand for jute goods in this important market decL 
substantially. 

Apart from the increasing displacement of jute by synthe 
rompetition against Indian jute goods intensified during the s« 
naif of 197- with the revival of production and export f 
Bangladesh, and with stocks, of carpet backing cloth begioninj 
pile up m North America, fresh orders were few and far bet» 
as the Bangladesh mills were able to underquote Indian pr 
ny a substantial margin, the bulk of such new business for. 
carpet backing as there was went to Bangladesh, 
h a set-back, due to flooding of its premises, sufif 

by The Dundee Brattice Cloth & Waterproofing Company Lim 
me results of the three subsidiaries acquired earlv in 1972 v 
encouraging. Turnover in the later months reflected the gen r 
expansion in the United Kingdom economy and the sustai 
oemand for carpet yarns ensured a high level of activity in Bai 
* omrth Limited. The overall management structure of tl 
companies was reorganised with. I believe, beneficial remits. 

[ACCOUNTS 

'pie net profit for the year before taxation but after ma* 
w!oA2 n gratuities of I345.17S amounted 

t^YO UB After makmg provisions for taxation, both m I» 
JUL “ e Untted kingdom, and after making The requ 
adjustments to Development Rebate Reserves, there remain** 
group net profit for the year of £2,990. Preference dividends 
me year totaUing£23,715 were paid and fall to be set against t 
t0 136 charged against Revenue Beset 1 
ue^ite the .hopes held at the end of the first balM* 
Trading in 1972, the disappointing results for the second half 
?® ar * ^ h eavy losses incurred in the first half of 1973 : 
JH® P° or Prospects for the remainder of this year preclude s< 
th from recommending the payment of any dividend 

tne ordmary stock. In any case due to a difference of opinion » 
!?? esenange control authorities in India in regard to the de 
resonrpM ^r#»°«n r ^ 1U L tt ? ble P rofits and ^nce our limited sterl 
ir S ^ C l S J T L requ ^ for tTadiQ S purposes, T must warn .tout 
*?. eont inue dividend payments on «t 
liSwfSl"!! °.L. the Ordinary stock until this difference has b' 
settled and remittances from India resumed. 

| TRADING PROSPECTS 

cnmh^l 05 ^ 1 *- ^ or . tiie current year can onlv be described 

to ™ace ad ve«e^ -1 h® 11181 “j* months the whole industry has l 
CQ ndit]ons due to the rise in raw matei 

dominated 11 hv h tS PeH « d prices of finisbed soods were *1* 
CE b |'.ti ,e continujng competition from synthetics « 

lu i e f 00 ^ 3 * Pressure on working costs has a 
Md^en d £«KnSS producti on lost on account of the treqa. 

comoSatinHn t S h d P0V ; er cuts> the obligation to pay I 
^ workers and the very disturbing 

SdS§5iii« ffi SS “ y -*“L ^ wab ® of a recrudescence of 
indiscipline and agitation. 

less JUo”**!? 141011 * 1 is concerned, the prospects are ri 

Ser P fSrlh1» n + ^ crQ P t0 date made very good pros? 
iSSw ? ea * er conditions. It is expected that 

crop Will be of much better quality and accordins 

whfch vf y -P,™ out 111 th® region of 7+ miition fo 

‘The nS?“f 0D n b ? les ra0r ® than in 1972-73. v .‘. 

and TwnSS^L 1 ? , United Kinsdom is much more hW 

S!ii here' \a T 1 ft ^ Vel ? f activity and P rofits of ^ 
Primes nere to be at least maintained. . 1 

THE FUTURE ’I 

deprive^ rtoelchofrior* 6 f United Kingdom) Finance Act iWtJ 

dfSdM* HIS, r T deai in JnelJa ftf tax cn<dits in 
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"Manual workers are now much more 
interested in pensions and job security". 

JACK JONES, T.G.W:U. 


« 



The new Government legislation on pensions 
gives you the chance to take an important 
initiative in your dealings with the men on the 
shop floor. 

After April 1975, every one of your employees 
must get the right to a second pension, on top 
of the basic Old Age Pension. 

You have the choice between a Recognised Company 
Pension Scheme (RecomPension for short), or the State 
Reserve Scheme — the Government’s safety net. 

The new pension reforms come none too soon. Already 
men on the shop floor are asking why they should receive 
inferior pensions to their counterparts in office jobs. 

Pensions are now a sensitive industrial issue. Newspapers 
and T.V. are discussing the merits of Company Pensions and 
State Reserve. 'Best' and second best' labels are already 
being awarded. And the man on the shop floor is fed up with 
being regarded as 'second best'. Xt a time of growing 
demands to bring men and management closer together. 
Recognised Company Pension schemes, covering everybody, 
will be seen as a major step forward. 


The difference between a RecomPension 
and State Reserve 

A RecomPension Scheme is run by you as an employer, to 
standards laid down by the Government. It will probably 
cost you more than the State Reserve, but the table shows 
only too clearly what the advantages are. Higher pensions, 
more security for dependants, freedom to take a lump sum 
more for widows 

These are the benefits of a RecomPension. Benefits which 
will soon be regarded by your workers as part of the rate for 
the job. Benefits which will be seen as vital if a happier 
industrial climate is to exist in the second half of the 70's. 

Do you have a moral obligation? 

Should you care about the standard of living of your 
workers when they retire? Is it just sentimentality to give a 
man who gave you 30 working years, a few comfortable 
years of leisure? 

You know that the big companies are guided more by 
sound business sense rather than sentimentality. Yetthey do 
give good pensions. They feel their reputation depends on it. 

A RecomPension would enhance your reputation, too. 

And for broadly the saine amount, pro rata, that it costs the 
big companies. 

CONTINUED ON NEXT PAGE 
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FILM AND VIDEO 


BY JOHN CHITTOCK 


State Reserve Pension or RecomPension? 
— The facts you need to help you choose— 


I. How much pension does' 
the employee get ? 


2. Do all earnings rank for 
‘ pension benefit ? 

3. Is early retirement possible? 

4. Is there a lump sum life 
assurance benefit ? 

5. How big is the widow’s 
pension ? 


6. Is there a built-in 
inflation buffer? 


7. Does the scheme allow for 
different conditions of 
employment ? 

8. What will it cost the 
employee ? 

9. What will it cost yftu, the 
employer? 


State Reserve Scheme 

Pensions will be assessed by reference to 
contributions paid on a "value for money" 
basis. For example, a man aged 45 on 
entry to the Scheme, earning £48 a week 
or less, would receive 8% of his final 
year’s earnings as pension. (This assumes 
his real earnings increase at 3% p.a. and 
bonuses are in line with the rate of 
increase in prices). 

NO. A man earning £60 a week, for 
example, will only receive a pension 
calculated on the first £48 of earnings. 

NO, 


Half of her husband's accrued pension, 
payable on his death before or after 
retirement. 


YES. This Is the 'bonus' mentioned in (1 ). 
The bonus rates will depend giainly on the 
investment results of the Reserve 
Pension Fund. 

NO. The State Reserve Scheme is just one 
scheme for all.j 


1 5 % of earnings up to £48 a week. 


21% of earnings, up to £48 a week. 


* Recognised Company Pension 
(Recom Pension) 

Various combinations of benefit are 
available. The same man could receive a 
pension ranging from about 1 0% of his 
final year's earnings to two-thirds of 
such earnings depending on the 
benefit scale. 


YES. There is no ceiling to the amount of 
pensionable earnings. 

YES. Subject to certain 'recognition' 
requirements, . 

YES. Usually from 1 \ to 4 times the man's 
annual earnings. 

Can be half or two-thirds of her 
husband's pension if he dies in 
retirement. A widow's pension on his 
death before retirement may also be paid 
in conjunction with, or as an alternative 
to, a lump sum life assurance benefit 

YES, This can be fixed in the terms of the 
scheme and paid annually at say, 3% per 
annum. 

YES. A scheme can allow for earnings 
differentials and be based on final salary 
or related to earnings in various ways. 

Determined by negotiation. 


It depends on the benefits-the better they 
are, the more they cost. 


What you should do now 

If you already have a Company Pension Scheme 
covering some of your employees, the chances are that it will 
need some revision in order to get Government recognition. 
Your advisers will already have drawn up an action 
programme for the review of your Company's pensions 
arrangements. Make sure you find out from them how you 
could provide adequate benefits for all your employees. 

Organising a RecomPension Scheme takes time. And time is 
running short. If you leave it too late, your company— and 
your workers - may feel the consequences for years to come. 
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A life's work deserves a 
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RecomPenaon 



* 


Recognised Company Pension 


A Recognised Company Pension (RecomPension for short), is a 
name given to a company pension which meets the new Government 
standards for pensions set out in the Social Security Act l973. 

You can learn about KecomPensions from your usual, advisers, 
or from the sponsor of this advertisement, the Company Pensions 
Information Centre, 7 Old Park Lane, London WlY 3LJ. 

The Company Pensions Information Centre is sponsored by the following 
insurance companies: 


‘ Colonial Mutual Life Assurance Society Ltd. 
Commercial Union Assurance Co. Ltd. 

Eagle Star insurance Co. Ltd. 

English Insurance Co. Ltd. 

Equitable Li fe Assurance Society 
Equity & Law Life Assurance Society Ltd. 
Friends' Provident Life Office 
Guardian Royal Exchange Assurance Group 
Legal & General Assurance Society Ltd. 
National Provident Institution 
Norwich Union Insurance Group t • . 

Pearl Assurance Co. Ltd. 


Phoenix Assurance Co. Ltd. 

Provident Mutual Life Assurance Assoc 
Prudential Assurance Co. Ltd. 

Royal Insurance Co. Ltd. 

Scottish Amicable Life Assurance Society 
Scottish Provident Institution - 
Slater, Walker Insurance Co. Ltd. 

Standard Life Assurance Co. 

Sun Alliance & London Insurance Group 
Sun Life Assurance Society Ltd. 
Yorkshire-General Life Assurance Co. Ltd. 


Shake-out in sponsored films 


IN THE latest issue of Kemp’s 
Film and Television Year Book, 
there are just over 200 U.K. 
companies listed who claim to 
specialise or do specialise in 
sponsored short film production. 
Of these 200, however, probably 
no more than 50 or 60 are in 
the sponsored film business in 
a serious way: the rest arc 
mostly involved in other kinds 
of film work (such as TV com- 
mercials) but will gladly have a 
go if art - industrial sponsor is 
willing to commission them; 
and a few may be one-man 
bands, filling in with anything 
from mini-cab driving to teach- 
ing at a film school until their 
□ext film comes along. 

For ■ a sponsor, the choice 
sounds hazardous. In practice, 
most of these a companies are 
experienced professionals who 
are merely caught up in a 
bishly-co repetitive business 

where too many producers are 
chasing the 1,100 or more films 
made each year in Britain. A 
mere 20 to 25 film companies 
dominate the industrial film 
business, and almost unfailingly 
the best films each year will 
emanate from these — even 

though the output of the 
remainder will rarely be very 
bad and may yield an occasional 
surprise. 


I"’ v* — * •; /■:< 



An Englishman’s horse”: a Charles Barker Films 
production for the Midland Bank. 


Tightened 


For the serious core, the last 
few years Have not been easy. 
Although the actual numbers of 
films being sponsored annually 
has increased slightly, budgets 
have tightened considerably. As 
one very active producer 
recently said “Once we could 
not look at a £5,000 film — now 
we are making them all the 
time.” 

In the salad days, budgets of 
£20,000 to 40,000 were frequent 
enough. Now, even after infla- 
tion, a £20,000 budget is rare. 
In part this is a consequence not 
only of tighter money but also 
of a trend towards more func- 
tional kinds of film. The 
prestige film- is almost a dying 
species, and the modern hybrid 
has to achieve very precise 
objectives. The improving 
quality of 16oun. camera stocks 
has also encouraged a drift 
away from the more expensive 
use of 35mm, and there has also 
been a changeover to the use of 
freelance technicians instead of 
large' permanent crews. 

This latter trend is unpopular 
w ith t he film trades union, the 
ACTT, hut most producers I 
have spoken to are adamant 


that they could not continue on 
present budgets if they had to 
maintain permanent technicians 
and directors (“Most would 
spend a third of the year idle 
between films.” claimed one 
large employer). 

In consequence, the typical 
sponsored film company of the 
1970s is small. A permanent 
staff of only five or six is not 
unusual. The father figure of 
this industry, the Film Pro- 
ducers Guild, now''' employs 
about 45 people, whereas in the 
1950s the number exceeded 300. 

The Film Producers 'Guild has 
typified the problems. . Once a 
glamour company with an out- 
put of prestigious. 35mm.. high- 
budget films, it is now regularly 
tackling films in the £8,000 to 
£20,000 range. The Guild is a 
commercial company, despite 
the name, with eleven separate 
production companies within 
the group. It is now wholly 
owned by the Charterhouse 
Group, and anyone who is any- 
body in sponsored films seems 
at some time or other to have 
worked there (even names such 
as Dylan Thomas, Sydney Box 
and Laurie Lee). 

Competitors 

Only two other companies 
compete in size with the Guild. 
World Wide Pictures and 
Cygnet Films. Again. World 
Wide is part of industrial film 
history in Britain; and, 
although employing 60 people, 
has a significant second string 
to its bow with a busy sound 
recording studio in the heart of 
Soho, a studio which handles 


sound tracks for feature films 
and television as well as spon- 
sored documentaries. World 
Wide is presently producing 
about 25 films per year (the 
Guild claims 50 to 65. but spread 
over a number of companies). 
On the other hand, Cygnet 
Films is booming, with about 
150 per year — although they 
tend to be at the lower and 
middle end of the budget range. 
Cygnet exemplifies the changing 
trend of the market: once a very 
small company, it now employs 
40 people permanently and 
handles many of the less 
glamorous films that industry 
needs for less glamorous func- 
tions (although Cygnet also 
made Cup Glory, (he FA Cup 
Centenary film and the Roth- 
man's motor race film, and is 
beginning to attract more pres- 
tigious work of this kind). 


No easier 


Yet size may not be measured 
by numbers of staff or premises. 
James Archibald and Associates 
operate rather like barristers in 


Bus* 


chambers— only four or five 
people and a discreet image, yet 
attracting much of the small 
amount of prestigious work still 
to be found. Gerald Holdsworth 

Productions, with a permanent 
staff of only ten. has achieved 
the same kind of style, with 
mostly higher budget ' 35mm. 
films fur sponsors such as Whit- 
bread. De Beers. Wiggins Teapo 
and the NFL*, and a penchant 
for buardroom diplomacy. Ray 
Elton and Partners, with a staff 
of only five, is one of the few 
others to have attracted the 
more ambitious type of produc- 
tion and is one of the very few 
companies that have succeeded, 
simultaneously, in TV commer- 
cial production — the two rarely 
seem to mix. Charles Barber 
Films is an even greater excep- 
tion to this rule, since it belongs 
to the advertising agency of the 
same name. 

Most companies seem to agree 
that sponsored film production 
is not going to got any easier 
in the future, and as industry 
and commerce begins to dis- 
cover videotape and video- 
cassettes. new kinds of services 
are. required. World Wide 
Pictures has already tackled 
numerous video projects. 
Cygnet is producing some of the 
new Chrysler vidcocassette pro- 
grammes and Gerard Holds- 
worth Productions has even 
financed its own films for later 
release as cassettes on sporting 
subjects — a series of six on 
judo, four on squash, and table 
tennis now in production. 

Reducing overheads, tighter 
budgets and the development of 
new markets is a trend feature 
film production companies saw 
20 years ago. And as in the 
feature film business, prosperity 
for sponsored films will only 
come for those companies who 
learn to live with television — 
of which industry is going to 
make progressively greater use 
— sometimes at the expense of 
film. 
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Opticians c 
car licence 


BY DAVID WALKER . 

REPRESENTATIVES OF opti- 
cians' have come out strongly 
against Government plans to 
introduce driving licences valid 
without need for renewal tiU 
holders reach the age of 70. 

The Optical Information Coun- 
cil has also put out a report 
showing many opticians, in addi- 
tion coroners, chairmen of local 
authority road safety coromittes, 
and road safety officers feel tbat 
the present part of the driving 
test concerned with a driver's 
ability to read a car number 
plate shotxJd be changed. 

Of 361 opticians replying to a 
questionnaire by the council. 92 
per cent, were against the issue 
of long-term licences and 95 per 
cent, considered the number- 
plate test insufficient for to-day’s 
motoring conditions. 

Raise speed 

THE 70 MPH speed limit, which 
became law in Britain six years 
ago to-day, is overdue for review, 
says General 15. H. G. Lonsdale, 
chairman of the Institute of 
Advanced Motorists. 

“On motorways an increase to 
80 or 90 m.p.h. could help to 
reduce dangerous bunding.” he 
suggests. 

'•In the past eight years cars 
and roads have improved, driving 

APPOINTMENTS 


Ireland? 


The Liverpool route gives a good 
night's sleep and fastest 
connections from the Midlands 
and South. 
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Nightly sailings. Inter-city trains connect Or, drive 
your car aboard. Leave London. Birmingham or 
Manchester after office hours. Return to the office 
with all the day before you. Modem big ship comfort. 
Bars, dining room, cabin service. It's just the ticket. 
And that you can get from any travel agent 

The civilised way to Ireland ■ 

Belfast Steamship Co. Ltd. 

94 High Street, 

Belfast BT1 2DH. 

Tel: 0232-23636. Telex; 74461 


Member of the P & O Group 


Belfast Steamship Co. Ltd. 



Reed International 
executive changes 


VIBRI 


ANT 


Mr. Malcolm Thomas, at present 
joint deputy managing director, 
is to become managing director 
of Reed Corrugated Cases and a 
director of Ree.d Group on 
October 1. 

Mr. Kenneth Procter, a director 
of REED INTERNATIONAL, is 
resigning for health reasons. He 
will be relinquishing his duties 
as managing director of Reed 
Corrugated Cases and deputy 
chairman of Reed Group on Sept- 
ember 30. He has agreed to remain 
a director of Reed International 
until April 30, 1974. 

+ 

Mr. N- ajcL. Mills, Mr. P. E. J. 
Cameron -Webb, Mr. P. S. Dixon 
and Mr. J. ML Gordon have been 
appointed directors of WHD 
UNDERWRITING AGENCIES, a 
new Lloyd’s Managing Agency. 

Mr. Cofin E. Davies has been 
appointed the underwriter for the 
marine syndicate which is being 
started for the 1974 year of 
account. 

* 

Mr. R. Woodthorpe Browne has 
been appointed a director of 
BLAND WELCH (REINSURANCE 
BROKERS). 

* ★ 

• Following the. re -organisation 
Of the PRICE AND PIERCE 
wood pulp and machinery division, 
Mr. T. Bl Jones has been appointed 
a director of Price and Pierce 
tWoodpuip). Mr. Stephen Szabp 
becomes a. director of Price and 


Pierce (Machinery), and Mr. M. 
A. Marshall a director of Easton 
and Johnson, in which Price and 
Pierce have a 75 per cent share. 

In addition, Mr. A, W. Port and 
Mr. A. A. Preston become, direc- 
tors of Unkflow Warehousing 
and Unkflow Transportation, the 
transport handling section of the 
division. Mr. Preston also be- 
beeomea a director of D. L. Couits 
(Horticulture). Price and Pierce is 
a member of the TKM Group. 

* 

Mr. Joseph Taylpr is to retire 
as chairman and chief executive 
of BIMITS at the annual meeting 
on September 25. He wili be -suc- 
ceeded by deputy chairman Mr. 
EveraT'd N. Goodman. 

' ★ 

Mr. Victor Browne has been 
appointed financial controller by 
CH ARGON CONCRETE, a sub- 
sidiary of Charterhouse Indus- 
tries. 

■* 

The following appointments 
have been made to the Board 
of W. C. HOLMES AND CO-- 
Mr. E. G. Reeves (home sales); 
Dr. C. R. Smith (development); 
and Mr. W. A. Wilson (overseas). 
+ 

Mr. Bernard Pearce retires as 
managing director of LAMSON 
INDUSTRIES on September S 
when he reaches the age 'of 65. 
after 42 years with the group. He 
will continue as chairman. 


HOI 


.IMITE0 


In its first year as a public company the Report and Accounts 
for the year ended 31st March 1973, showed: 

Tnrnover increased by 44°^ 

Profits before taxation increased by 90 % 

Prospects 

f Group turnover for the first three months of the 
current year shows a S3 per cent increase over the cor- 
responding period in 1972 aod despite increased com- 
petition and rising costs. we consider that. Id the Absence 
of unforeseen circumstances, we shall continue our 
growth and further increase our profits in 1974 } 

G. B. Pilkington, Chairman 

The year in brief * * 


Group Turnover 
Profit before taxation 
Taxation 

Profit after taxation 
Dividends for the 
year -gross' 
Retained profits added 
to Revenue Reserves 
"Group net Assets 


1972/3 

£ 

3.501,232 

1.160350 

464,140 

69&210 

150,000 

591JSI0 

2£1L52S 


1971/2 

£ 

■2,422,181 

608,331 

246,500 

361,831 


361,831 

1,880,960 


The Annual General A feeling was held in Harrogate on Tuesday 

28ih August. 1973. ^ 

Copies of the Report and Accounts mar be obtained fmm rUm 
Secretary- Wbroplant Limited P.O. Box j 2, Harrogate, Yorkshire 
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Official IRA men attacked 
in prison by Provos 
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NEWS ANALYSIS 

New force in uraniun 


BY DAVID WALKER 

THE NUMBER of cars sold on One factor which could well 


BY RHYS DAY1D 


BELFAST. Sept. 3. 


flY DAVID F15HLOCK, SCIENCE EDITOR 

TWO DEALS for uranium en- power of Churchill Falls. The are also partners in the 
ridhment s^pliMreMrted to be U.S, Covenant has yetjo say ee^faae pro«« 
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t rPpnpS^Imfv, i- US1 co . a - seeing the car market boosted The attack, evidence that the relatives who were warned not ™ . . . ... ... , , fPnm m . n alternative tt c technoloav hv Their mam case for *»! 

:or f ?r m t °h? h o f ° r Ca , r s ^ es - by the registration letter change feud between tbe^two Republican to visit the prison for several h ^ Unionists, while likely to ndMt fwm alternauve y S . enrichment techn^^ny d . ffuF . on j* X * 

numher^T h^chaTdeTlf j t%!£& Ofld* “S bdS£ attack^ "" *** ^ *" a? this 3 Stage, ft. JTe^ and ^ 

-LSr™ by f,veral1 * ears recorded would almost certainly moved to locked cells for their Mr. William Whitelaw the must be formed before there can USSR. . . (Bechtel W^ragnouse Electric ■*' LI J LJJ 06 

' h-ina hepn thf> MffhpKt SO f3T Ui m-ntPi'flnn nnrl at thslr .Ann. T— l f. . L ._ e be trinartite talks drawing In The tripartite group hopes to an'd Union Carbide!, to deter- nuiogj. compart 


Significant 


Like every other month so 
this year, the number of . 


Urenco,** 

triparr 


earlier in, 1973. . 


« ixuu "r" 1 ■ ““ — ..... ■» vuv i . lic loiikB. wrnui die uuycu — „ . .. - , 

ing new commercial vehicles was murphy area of Belfast on Friday will maintain the momentum set William Craig, Vanguard. 


With so much' finance for new recorded, the highest figure since night however, in which Official by Mr. Edward Heath's visit last Mr. Roy Bradford, a moderate . hvaftf 

r ourS!? !!? bJi" April. It compares with 5,311 the IRA gunmen were accused by week, are in private, and the Unionist, who accompanied Mr. Ull Uireai 


cess. In May the Soutn African price, lead time and per 
Government said it Was going to cancellation — are more 
make fun* available for a full- than those of the Ui 


extent to which the HPr figures the figures were 4,779. the second witn aeaui-u there w. 
provide a reliable suide to the lowest this year, against 4.366 trouble on the streets, 
state of demand for vehicles is In July, and fi .229 in August. When is was establl 
questionable. 1972. that the three men had 


Airlines against further 
Atlantic fares cuts 


4,779, the second with death if there was further statement which usually follows special border zone between launched into the business m The process is generally available «v I97fi and 

r. against 4.366 trouble on the streets. such meetings and which each North and South by men drawn January 1969 its three huge gas thought to be a variant of the to build ibis up to at 

.229 in August When is was established later side tends to use to back up from the Royal Ulster Constabu- diffusion factories have provided nozzle process already wins tonnes by I9SH This 

that the three men had been shot charges or intransigence against lary and the Irish police. enrichment for nuclear reactors studied in Germanv (and less than its rivals can t 

. by the Army, a hasty truce was the other, should be avoided at He said there could be no pro- in 23 U.S. States and another financed by STEAG1 What nuie their plans to cc 
_ agreed between the two wings at this stage. gress in forming an administra- ten nations. Earnings reached data has been released late-y diffusion pi ams of.&,oi 

pfhai* a week-end meeting. On the basic conflict over the tion until there was agreement 51,000m. in July, but by 1980 gucb as the admission tbar its by lSsi-bL. 

L I'liVJL It was because of the threat time-table leading up to the on this issue. these plants are expected to be energy costs are ,hmber than Those advocating 

w r * * CM finntn 9 tfflir ■ 1 ■ J*nn J4ffnf-rrtn H* 1 C~ .i a .. t . 


.BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


Irish police search for gunmen 
after cars are ambushed 


these plants are expected to be energy costs are metier tnan Those advocating 
earning SLOOOm- a year. those for gas diffusion — has arqup that at least one 

But the Middle East oil aitua- helped to confirm this belief. - L b>? s izf will he -need* 

tion has now convinced most _ Europe, a French-sponsored early ISSOs. if utilities 
industrialised nations that they nrQ j ect Miied Eurodif. in which to find themselves embai 
I cannot afford t0 . five nations are studying the short of enrichment sir 

fir’s!?, ^JLST^LSS SrtfiwiS * widlw. bis For the past two y 


can nor surora io wo g • nations are stndying the short of enrichment sir 

dependent on a foreign power « ability o‘f building a b:e For the past two y 
FURTHER CUTS in North of other countries with airlines 1 1 J L or . t*" 1 * . resources. £ factory based on argument has been us^ 

Atlantic air fares next year are flying the North Atlantic are QffAp AQVri Q|«A QITlhllClhPfl Enrichment is an Indispensable f“ technology. is nearing justifv a swift dodsto? 

likely ic be resisted strongly by not likely to be pressurised into dlivl vdllJ tfU V dlllUllMll/U ?**> 1 completion. Eurodif should be of a new diffusion pu, 

many airlines when they meet cutting fares just because a able to say where such a plant ls njw b^ing 

m Nice Inter this week to dis- VVasovngton Court judgment E n n might he built, how it would be questioned. U.S. er 
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national Air Transport Associa ^As h ™P°^ d {“* ^ POLICE WITH tracker dogs and Irish Republic since the present any event. Ministers in Dublin quarters*^? Europe. Russia. Three of the eight 5S e ndra°two 

Despite the situation created their comments bv Sentemher supported fay an Irish Army round of violence erupted in the are said to be very concerned Canada. Japan, even South partners of the turodif study «x«na iin »o «ups tins 

by tbe receni Wusbington II. which is just within ^ the 21 helicopter to-day searched the North more than four years ago. over the incident Africa. dropped out ewjer jaw >>'«"• ? T e { 

Appeals Court ruling, which days' grace given to it bv the barren mountain area west of It is of considerable potential Many of the rural areas in and Brmco, a Canadian consortium alleging that the study hud uniitiw in tt. U S an. 

ordered th*» Civil Aeronautics Washington Court * here for men in battiedress, embarrassment to the Dublin around Westport — notably New- in which RTZ has a big interest, revealed nothing they aid not are ( <* .ding to allow at 

Board to drop its earlier Preliminary indications are believed locally to be IRA Government, particularly so if it port, some seven miles away— has just made a bid to licence already know about the gas dif- or seven years Tor t 

approval of the current North that the airlines are not anxious Provisionals, who last night « established that the perpetra- contain a number of RepubUcan U.S. enrichment technology in fusion process u i its first year p.stion oF a nuclear 

Atlantic fares pact, the airlines to become involved in another ambushed and machine-gunned tors come from south of the activists, and very many others order to build a multinational The three »n tain. West wnere once tbev assn 

are saying that further cuts in costly, even disastrous, bout of (two cars carrying a party of Border. sympathetic to the IRA. " factory using the hydro-electric Germany and the Netherlands— power in hvo years, 

fares are just not possible at far « cutting, at a time when I anglers. Mr. Patrick Cooney, Justice Tbe two injured men were - 

this time. they would ideally like to raise a number of Roval Ulster Minister, in a statement in moved to-day from Castlebar 

They argue that, although the fares, including the cheap I roMtataSnr rServiSL wer?ta Dublin to-night condemned the Hospital and taken by ambu- 
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for aimotf all nuclear oower completion. Eurodif should oe of a nev.- diffusion pi* 
Sltinn? now bSbiE orSSS * ble to say where such a plant ls njw bring 
Snce thp m terSt now Sine be built, how it would be questioned. U.S. er 

SS j? SSSScflT eaSS powered, aod how much it would capacity is still only 
ment proposals from several cost by the end of 1973. a^d u he Anwriean Go- 

quarters — «• Europe. Russia, Three of the original eight has approved a SflOOm. 


wmeu a >ugni lower iares. ix ^ 3 dn iasi wees in iMOnaca, Is T tenaskea Northern Ireland. , . . . , 

‘ook no account of the fact that understood to be proving tough. t ^ 0 wer p shot, one of them It was an outrage of a type escorL This included a hell- HMAMriAL timk rfportfr 
many airlines are in no position Whilst many airlines are in- Susly injured. fortunately aUen to that part S coPt® 1 " which returned later to FINANCIAL TIMES REPORTER 

♦.'cotiomi rally to cut fares, nor terested in widening the scope __ „ . Ireland, and he called on the searching for the gun- INCREASED CONSUMER de- centage of British production deficit, rose from £26.4n 

that rho Governments of many of existing cheap promotional . ‘j}' L, a l,Ai public to give its full co-opera- men - mand for man-made fibres in the said abroad fell marginally to first six months of last 

other countries are also involved, fares, m order to combat the L°“ “ e ”!52, w tion to the police in their t , , first half of this year, coupled. 42.7 per cent £42m. for the- H r«n half 

and that their views have to be growth of charters, they are also Westport to nearby Castlebar. investigations. SeCUHty problem with shortage of production Total production of synthetic This rate of urowth is o 

1 2i*S:,u hlcb Th “,. w « fir , st , .^ r The present Irish Government. The generally nro-Government capacity in Britain, has caused filament rose by 29.5 per cent in ted to continue into th 

Tn other words. Governments make such changes difficult. guerrilla attack mounted in the like its predecessor under Mr. Evening Herald ^n Dublin said the industry's export surplus td the first half of this year and half, as some impor 

, Jack Lynch, has always insisted to-night that the ambush nosed dr °P by 13 per cent, compared exports, in volume terras, by already nearing ' their c 

— that the IRA campaign in Ulster a problem for the new with the same period last year. 2S.3 per cent The volume of the year. 

is led and manned almost Government The snread nf Imports rose by more than a output, for the home market 

by P^P ]e based in violence to the Republic on this third to £115ra. while exports increased by 30.4 per cent DIECASTING SI 

unrr-v n w wr -r w A re* il J, *™ v,sl0D!il scale “ created new and seri ous ‘“creased by just over 20 per Over half the growth in AT OLYMPIA 

' i-L/v D/vvimJ PW ha ? ? ee S_Sf e ' security difficulties. cent to £145 m.. according to imports was accounted for by ^he m^Aiatrnnal t 

Vv ©SMI V aloe 01 tile IrOUllCl w^hV{£Si! BteiTOrtStaCtWliM “ If ***• atta c k ers should be figures published by theBritish woven synthetic fabrics, parti- Exhibition will be . he 

V V Jltui V WAWV VTA HIV A VUUU to the North. based in the South, extremely Man-Made Fibres Federation yes- cularly polyester/co tton fabrics. October 29 to November 

Police sources here today l0U gh decisions face Mr. Cos- terday. ^ Imports of woven fabrics, the , n tbe Empire Hall, 

.... .... . would disclose uttle information grave the Prime Minister and Total fibre and yarn sales only area to show a trading London. 

The table helow gives the latest available applicable to any partcular transaction without about tbe ambush, but senior SS MtaiSersfor DeSnS Sd increased in volume by 12.5 per - 

rates of exchange for tbe pound against various reference to an authorised dealer. officers in charge of the in vestig a- j^tice^ ““ C eS- with rising world prices ; i".;. 

Mt« e ^ri e nnmi?fi ptl ^rklt 3 'rn£ 3 ar!f Abbreviations: (S) member of the sterling suggested it was most likely The Lisnaskea factory of the •and the depreciation of sterling "'./.J 
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the market rates of foreign currencies to wtued no direct quotatlon available; (sg) selling rate; attackers have known the party Go. Mavo were also conoSmpd in Britain have led to producers 

toey are uea (bg) buying rate: (nom.) nominal; (ex/c) was staying w the Westport area to^ay over the damage the of synthetic filament yarn con- 

exchange certificate rate; (P) based on UjS. and that more than half were incident could cause to the area centrating on exports at the 

Exchange in the’ U.K. and most of the dollar panties and going sterling-doUar rate. membera of the RUG Reserve? just at a time when British expense of home customers: Des- ________ _ _____ 

•ountries listed are officially controlled and the Rates for some currencies are uncertain. K H ne °* reasoning would anglers were beginning to return pite the better prices achieved ImTFRN A Till M A 9 
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m the South although, m 1970. tight supply situation, the per- AmBAn a fiamswr* 
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The table helow gives the latest available 
rates of exchange for the pound against various 
currencies on September 3. 1973. In some cases 
rates are nominal. Market rates are the average 
of buying and selling rates except where they 
are shown to be selling rates only. In some 
cases market rates have been calculated from 
the market rates of foreign currencies to which 
they are tied. 

. Exchange in the U.K. and most of the 
countries listed are officially controlled and the 
rates shown should not be taken as being 
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1 Value of 
£ Sterling 


Afoxs&Issas 

.Ifgban'ian.... 

Altenia. 

Algeria 

Andont | 
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Auugun (St ... 
l^eatlna 
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Az<:>re» 


i Djibouti Franc 
AlCbaai j 

Lek ' 

Dinar 

French Franc | 
Spanish peseta j 
.Adjf. EkiuIo j 
E. Cambbetul 
Ar. Peau* 
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Pornigi Escudo I 


RaWwiM it) Ba Dollar [ 2.4570 
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Brunei (Si Brunei S 5.752B 

l 2.46it»i 

BulKana Lev , 4 .I 81 T. 

Buraia Kyai 12.05<sfp 

Burundi Burundi Franc 1 186.21(A) 
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Lanervla 5j«ui>li Peseta [ 159.45 

I'ape VenlclnCaiiu V Eavudu 57.50 

Carman In iSj fay. I. S 2.0 

Cent Af. Bp-.C.F^. Franc 1 X 1 ! BMIr 

Chad C.F.A. Franc (Zir 530 4 

Chile C. Escudo tl 

China. Yuan 4.76T7 

Colombia C. Peso 64.1 

C"muro 1 bl’da C^F. A. Franc (Zl 5301a 
Oc<ngo (B' lie). C.F.A. I'ranc iZj 6Mie 

Costa Uica.— Colon jj 


Genl, “ff«n ‘ D^tjwhemark 
G bana (Si..— Cedi '■ 

Gibraltar! 10 Gibraltar £ j 

13 ‘JJ?? 1 n f . _ Aunt. Dollar 
Ellice Is. (S) t I 

Greece— Drachma 

Grevnland. ... Danish Kroner ' 
Grenada iS) .. EL Caribbean $ I 
Ginu.lnlc^ipe... Local Franc | 

Guam U.S. 8 

Guatemala.... Quetzal 
Guinea...— ... Guinea Franc 
Guyana (S)_. Guyanan S 

Haiti G.jnrdo j 

Honduras Rep Lempria 1 

HunyKoug(3)H.K_ g | 

Hun^arv. Forint ! „ 


Hungary. Forint 

Iceland (S)... 1. Krona 
India (SI— • 1nd_ Rupee 


Indonesia 

(ran 

Iraq 
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Ilia! i 
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Israel £ 
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CJ.A. Franc <Z> 
Jamaica Dollar J 
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W«n 1 

K nival t Dinar i 
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■ 182 
: 1.0 

j 1.7354 
73.565 
1 14. 13*2 

I 4.60 

| 10.6014 

2.4666 
2.4566 
n-tu 
5.21 

j 12.2614 

I 4.9150 

I 12.62 

1 122 (cl (A) 

BI(T)(nyci<A) 

I 21478(A) 

I 18-71 (sg.) 

| 1.015 

I 165.30 

1 0.72SB 

1 1.00 

! 10.8134 

I 1.3904b 

1 530ie 

! 2.23625 

> B5He 
I 0-784 isisi 
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Flans anA Loral Unit 

Paraguay.. — Guarani 1 504J(Fi 

P'ota D. Rp. I 

ot Yemen (SI.. S. Yemen Dinar ■ 0J4 

IfTi. S’ 33 

Philippines... Fh Peso , IB. 54 25 

Pitcairn la. fS \ J , „„ 

1 IS ew Zealand S: 1J898 

-Zloty t0 ^ 

PorUifial pgM Escudo j 57.50 

Fort Guinea,. Gulnw Escndo 57.50 

Port Timor- _ Timor Bscuio ! 57.50 

Fnncipe (ale.. Guinea Escudo I 57.50 

Fnerto Rico... U.S. 6 2.4585 

Q*tar Byal on. 

KeimioQ [ 

lie do la C.F^. Frano (*Li B30Ig 

Rbcdesia Pound go ♦ ; ” - 

Romania Leo - 12.73(0) 

„ 'i M.B9 (Ti 
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Cholera still world health 
problem despite advances 
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Cul» Cuban Peso 

Cyprus (5) — Cyprus 41 I 

CrechoslovlLa Koruna > 

Dahomey ...-C.F.A- Frann (7j 

Denmark Danish Krone ; 

Omilntcaia.). E- Can beau 5 I 
Domin Hep ... Dominican Pc-,- 

Ecuador sum - f 

PEgypl Egj-piion il ; 

KtbiopM Elliti'pian 5 | 

I-'q’L'l Uuuiea Peseta 1 

FalkllUldI&.- 'Falkland j 

mi. I | 

Faroe la Danish Krone 1 

Fiji la- lS* fUi S I 

Finland Markka 

Formosa A'cw Taiwan S . 

France** r reach Franc | 

Pr. C'tvlnAi* C.F.A. Franc iZi, 
Pf. Galana ... Local Franc I 
Fr. Pan. Is..... C.F.P. Franc (Y/j 

Gabon L -F.A. Franc (Zi; 

GenUna tsj ... L(ala»i 1 

|OstnurJ> 


t 15.B0(com) 
■ n.4ftnW 
( 5Q.B9'T) 

530 (a 
14.1J1 2 
4. B0 
2.4565 
rO.M.n. 

< h .60.9 
1 i. 0 J.n, 

I 1.53iT. 
5.0908. P, 
139.43 


14.1313 

1.9875 

9.08 

S5.3470.Pi 

10.60 '4 
iMifi 
I0.WI4 
192-77 
530 lg 
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Lebanon Lebanese £ J 

Lestft ho \-S>. (?. AJ rtemn Rand { 

Liberia Liberian S > 

Libya Libyan Dinar ! 

Lclcht'nM’n.. Swiss Franc 

Luxembourg . Lux Piftnc ] 

MaCao Phta-ra 

Under la Portnc' sc escudo. 

.Malagasy Rp. MG Frano i 
Malawi (SL— Kwacha j 

Malaysia (S).. Malaysian S 
Mnldive Ib.(S)M»I Rupee 

Mall Up Mall Frame 

3Ial(* (d* Wahero £ 

Martinique ... Local Franc i 
Mauritania ... C.FJl Franc (Z>, 

* JUiurihui |S).11uir. Uapts 

Met 10 c Mira Iran Peso j 

Miquelon t.FA. Franc (Xj 

Jlonflo’-. French Franc J 

Mongolia ...... Tugrik |i! 

Montserrat IS) K. Caribbean i 

Moiravo IWrbam 1 

Mr.rtmhinue.Mnz. Kscndo | 

Nauru. Ic Anat.Dollar 

_>'e(ol .Nepalese Rupee.. 

XetlWriftnds^ Guilder 
Sctb.Ant'U*. AnriUlam Godd.j 

NewHcbrMc Dollar J 

X. Zealand! S)N.Z. Dollar 

\Irannua. Gordoba 1 

Niger Up....... C.F.A. Franc OS ) j 

Xt!ff*na(Sl — >'*ira II) 

Norway Nrwj* Krone 

Oman Snltan- J ^ Omani I 

atc.ifiri-— » I 

PakurtanlS). PbsiRopee • 

Panama Ballx* j 

Fane nu» ... 1 

CennJ Zone U.£.$ ( 

t'airtiiX.G.iSl Auil. Dollar 


1.69403 
2.4565 
0.7272(F) 
7.44 lg 


l.OBOU 
D.80O1 
10 . 60 14 
630 l e 
13. S3 
30.7 
53D1 S 
10.6014 
9<B0(O)(A)* 
14.40miA)* 
4. B0 

9.69(40) 

57-BO 

1.7354 

nj*. 

0^4 

4.397 IIP) 
171.86 
1.7354 
1.8888 
17.36 
5301b 
1. 60 1065 
13.70 
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24.05) a#) 
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St. Cbrirto- 

pher (Si E. Garlt>bean 8 
bt. Helens ($) £ SterUng 
Su Lucia (S) B. Caribbean 8 

Su Pierre C.F^Prancfr) 

RuVineenuS) E. Caribbean 3 
Salvador Kl_ Colon 
Samos lAmi..C.S.S 
San Marino... Italian Lira 
Sao Tome— ... Guinea Escudo 
Saudi Arabia. Kyal 

Senegal CJF.A. Franc(r| 

Seychelles .... S. Rupee 
Sierra Le'ne)S Leone 
Siagap*reS Sinj^aporeS 
Somali Rep... Some hilling 
Stb Africa (Sj Rand 
S. W. Africa.. 

Territories (Sj S. A. Sand 

Spain Peseta 

Span Porta in 
Xorth Africa. Peseta 
Sri Lanka (5). S.f_ Rupee 

Sudan Rp Sudan £ 

’Surinam S. Guilder 

Swaziland |SjS..\_ Jiand 

Sweden - f Krona 

Switzerland.. Swiss Franc 

Syria...... Syria £ 

Tasmania iS) Tan Shilling 

Thailand. Halit 

Togo Rp- IZ1..C.FA Frano 
Tonga Is. t&>- Pa'anga 

Trinidad (S) _ Trln. A Tobago 


4J0 
530 la 
4.80 
6.15 
2.4565 
1 .5903fl 
57^0 
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2.0 

5.7553 
16.1579- A» 
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159.25 
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Tunisia Tunisian Dinar 

Turkey Turidsb Lira 

Ugaada'S)- rg.smuiog 
Ltd. States.... C.s. Dollar 

Uruguay Uruguay Peso 

Cn’nA'bKmi'sU-A.E. Dirham 
L’J ...... Rouble 

Vpjiw Volta— C.F.A. Franctz) 
Vatican Italian Lira 

Venezuela Bolivar 

VlriutaKNUuDong 

Vietnam (Stb) Piastre 
V p *irtn la. U.S. D J. Dollar 


WMrtarn = , 

Samoa (Si aamoan T h a l er 

Yemen Ry«i 

Yugoalnvia New Y. Dinar 

Zaire Bp 

Zambia Kwacha 


0.960 tog. 
■35.88 (a# 
i (Ugi r.a. 
10.908865 
2.4360 
2.140'ui 
9.75 
1.65 
538 lg 
1.390 Jg 
i 10^ is. 
5.63(0) .A-.», 
!3^4 (ThAi> i 


12.2814 
55.3t(Aj 
U230B3 
1^8 14875 


HEALTH . AUTHORITIES in 
Naples appealing for more medi- 
cal help to combat the outbreak 
of cholera they are attributing 
to illegally imported mussels, 
yesterday reported they have 
already vaccinated more than a 
million people. They expected to 
treat another 800,000 next 
Monday. 

Fears that enough vaccine may 
□ot be available have aireday led 
to violent demonstrations in 
Naples. But medical authorities 
warn that those luck}' enough to 
be vaccinated must not place too 
much faith in the treatment 

Less reliable 

The protection afforded by 
cholera vaccine is less reliable 
than . for other forms 
of immunisation. Travellers 
accustomed to thinking that a 
“ jab in the arm " provides almost 
complete protection against a 
disease need to know that for 
cholera this is not so. 

Vaccines used to-day seem to 
confer about 60 per cent, protec- 
tion for up to six months. In a 
leading article earlier this 
summer The Lancet concluded 
that “ mass-vaccination pro- 
grammes are oF little value as a 
public health measure because 
the short duration of protection 
and the high cost of Vaccination 
force tbe authorities to postpone 
the campaign until clinical cases 
become apparent. . ." 

By that time, the journal 
admits, intervention ls too late to 


stem a cholera outbreak. Under 
such circumstances, it says, treat- 
ment with tetracycline is a more 
effective method of preventing 
the disease. 

Cholera is a direct — and 
devastating — consequence of 
poor sanitation. It Is a bacterial 
infection capable of killing in a 
matter of hours. 

Medical authorities are 
confident that the organism can 
be controlled by efficient sanita- 
tion. Piped .water, efficient 
sewage disposal and adequate 
bousing are better investments, 
it is held, than large-scale 
vaccination programmes — at 
least with the existing vaccines. 

Confidence in its own pro- 
visions and its standards of 
personal hygiene persuaded the 
U.S. Public Health Service last 
year that it need no longer 
demand a vaccination certificate 
from travellers- arriving from 
a cholera-infected area. Earlier 
this summer the U.S. decision 
was endorsed by the 26th World 
Health Assembly, which modi- 
fied the International Health 
Regulations so that vaccination 
against cholera need no longer 
be a condition of admission of 
a traveller to any country. 


■ that cholera was no longer a 
- serious menace to public health. 

Plainly it is still a menace. In : 
: 1871 cholera re-emerged as a i 
dominant world public health 
problem, with outbreaks reported 
in 42 countries and a major 
epidemic among refugees from 
Bangladesh. Fourteen nations In 
East and West Africa, North 
Africa, the Arabian Peninsula 
and in Europe suffered out- 
breaks for the first time. The 
growing mobility of populations 
and poor sanitation in the more 
congested areas of developing 
nations are tbe reasons given for 
the present pandemic. 

Even so.- the World Health 
Assembly of 1971 concluded that, 
there was no justification for 
banning food imports from 
■countries reporting cholera 
cases.' One redeeming feature of 
this outbreak is-, that many cases 
seem to be mild or symptbmless. 
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Outbreaks 


But the World Health 
Assembly stopped short of 
removing the disease from the 
list covered by .International 
Health Regulations. Such a 
move, it was felt, might imply 


IN A furniture sale at Phillip's 
totalling £33.100, a Chinese car- 
pet, 15 feet by 12 feet, sold for 
£420 to Benesiglio. A Georgian 
mahogany and inlaid bureau 
bookcase went for £460 to 
Foscan. 

A sale of oil paintings totalled 
£11,650, and Telford paid £360 
for The Lost Night of Joan of 
Are, 76 inches by 64 inches, by 
John Opie. RA. 


Castrol price rises agreed 


a That pan of (Oh FnaicO commnnjty in Africa formerly 
pan of French West Africa or French tiouamrlAl Ainca. 

4 ) General rale. 

i The rule given is (he commercial rate; financial rate 
M.4. 

54 KUim per poona Tourisis visiting Sri Lanka receive 
a prunilnin ol n£ per ceiil. 

mo A decimal currvncc (he dollar, equal to 10 Rhodesian 
sluUui£S. was inirixiiRcd by the ludepcodent regime an 
February 1‘. IP"0 

09 Approximate market ra><*. 

jf^Rasv given is the couuoercial rate: financial rate 10.731. 

tq) Commercial ram; imnnclal rate 2,168. 


(hi Rate given is the convertible; financial rate 93.15. 
to) Rate jq general application: there la also a nominal 
official rate or 14.40. 

iri Kate given ls the Vnlutarla rate; financial rate 1.430 ^ 

Hi The Naira replaced (be NUwrian pound at an exchange 
ran? of iwo new units for one old on January L 
*Yi Raie Riven is the comm.’n-ut: financial rate 195.59. 
fo» Rate given is the commercial: financial rate 5371- 
iai General rate* oil aod Iran ore exports 16-35. 

It A multiple rale system is in operation. The latest rates 
against the dollar suggest rate against sterling ranging 
from about 49 to 1.905. .. . 


THE Price Commission has 
approved the following applica- 
tions for higher prices on the 
basis of increased allowable 
costs. 

CASTROL LUBRICANTS — 
Average of 4Jlp a gallon on 
most automotive and industrial 
lubricants and speciality pro- 
ducts. Wholesale price of Castrol 
GTX motor oil will be increased 
by 3p a gallon from bulk; a pint 
can wiU cost tbe retailer l$p 
more. 

Most industrial lubricants will 
go up by between 3p and 4p a 
gallon, although certain highly 
specialised products will rise by 
varying amounts up to 20p. In- 
creases come into effect from 
to-day. 


CAV-— Subsidiary of Joseph 
Lucas (Industries). Average of 
5.3 per cent, on fuel injection 
and electrical equipment sold as 
replacement spares. Actual in- 
creases on individual products 
will vary between nil and 10 
per cent Some items will re- 
duce in price 

REED PAPER AND BOARD 
<UJL) — Subsidiary of Reed 
International: £3.75 per tonne 
(4.28 per cent.) for standard 
newsprint and £4.05 per tonne 
(4.14 per cent.) for lightweight 
oewsprinL This is accounted 
for entirely by the increased 
cost of imported pulp. Effective 
from .October 1. 

BARKER AND ALLEN— 


Delta Metal Group: 4.1 per cent 
in the conversion charge on 
phosphor bronze and .nickel 
silver alloys. 

RECKI1T AND COLMAN (In- 
dustrial Division)— Average of 
4.1 per cenL on emulsion 
polishes. 

THORBURN BAIN AND COJ 
—Subsidiary of Reed Liter I 
national: Five per cent in the! 
price of commercial envelopes ! 
This is less than the Tull amount 
which might have been justified 
by reference to. allowable costs,! 
hur The Commission considered; 
that with a larger Increase thei 
company would be likely to ex- 
ceed its profit margin reference 
leveL * 
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Blackpool, September 3 


Delegates reject call 
by Left wing for 
NIRC boycott 



OF the fire appeals againsr 


from TUcfover 
registration issue were 


Expulsion for 20 unions, 
appeals by five rejected 

ID 1 Arrpi I . _ 


A LEFT-WING move to stiffen 
TUC opposition to the Industrial 
Relations Act failed. 

By 5.573.000 votes to 4.024.000 
votes, Congress delegates re- 
jected a resolution which could 
have prevented unions defending 
themselves before the National 
Industrial Relations Court. 

The unsuccessful resolution 
had been backed by the two 
major Left-wing unions, the 
Amalgamated Union of Engineer- 
ing Workers and the Transport 
and General Workers’ Union. 

The motion was however 
defeated on a card vote, and an 
amendment proposed by the 
Union of Construction. Allied 
Trades and Technicians which 
would bare given TUC General 
Council power to control unions 
actions over the Act was also 
out-voted — by 5.BOS.OOO votes to 
3.S75.000. 

Moving the resolution. Mr. 
Hugh Scanlon, AUEW President, 
said that “to attend this Court 
gives credence., to such a 
deplorable Act." 

The resolution led to a warn 



Sir Sidney Greene 


Relations Act issues, but should 
accept instructions from the TUC 
General Council. 

"The thing That worries us is 
how io administer the policy 
contained in' the engineering 
union motion. For years the 
TUC has demanded service from 
the General Council, but we have 
never conceded them the powcc. 
.“We have delegated problems 
to them but no authority. This 
amendment is not asking you to 
give up your birthright but to act 
in .a sensible way." 

Mr. Tom Jackson, general 
secretary of the Union of Post 
Office Workers, said bluntly: “ if 
you pass this resolution, you pur 
us in a situation where we can 
no longer defend the interests of 
our members. 

“ H this is the decision of this 
Congress, we shall not obey." 

Scab organisations would wel- 
come the passing of the resolu- 
tton. It would prevent his union 
from defending its members m 
court. 

Mr. Jackson said: “Wo are not 
prepared to hand over members 


Aiic- icauiuuuo ieo io a warn- only issue was how they were to 

w. »«r,r mm >r« w-m m — — . m ing from Mr. Tom Jackson, Union exorcise that responsibility. 

by “Unties of more H B fcJ T hT 2¥7/\ of Po,t ° ffice Workers general ? ls union claimed that those to a scab organisation without 

- *an 7m. voles. wU8l B f li B ^ B I W fl fl W B' ft-® M * |T Ofllc secretary, that his union would unions who wanted to attend defending them. We cannot be 

egaltt turned down the appeal T*\h^ R# Y Y I fTT I CTR. I fl~*fl ■ continue to defend itself before «un were nor exercising that pushed in this directio?” ° 

r* British. Actors Eqniiv ^ ^ ^ w* the court even if the militant responsibility. Opposition to the motion ai-r, 

*^»3,00fi votes THF im«TU . . , J " motion had succeeded. The Act was designed to make came from Vi! r™. 

j^'SSwpb.-! sS s 4 bbH 2 fSSSSSsS? Sis’- “r“~ Opponent ' S-fiSk*-*’ 

Stifir*: ‘aaHSaj ^SSSNSS. 

I'iS? ‘ *****.««» to Llauons^t 6 Industml Mr Clive Jenkins, general of smi^e. £e oJE? mSd K . dele !? tion t0 the SIS“ th t0 defend themselves {* leadership from the >rank-anrf- din* « th"^ 

k^’ 000 ' The Prno laJ . secretary of the Association of decline from the ZtLT! Industrial Relations Court. Jjfons the court and was fined fi ] c » n an >’ case where the interest case law bein'* built un»a-iin5 

the expelled unions, who SeiemiflJ Tb«i. 1 --I __... ro rl J fte _ P? s,t! ?. n the -V Mr. Gretton said: “ w« that *53-000 by the NIRC in the case ° f tho latter conflicted with the the unions! “ * P g t 

want ® f . Mr. James Goad when the legal requirements of the courts. Durin* the r-iiiwaT. 

union both hovr^tturf muM He urced Cnnnri>«<: tn tatn thn — . \“ e railway dispute 


: : .legates turned down the iJ?* 
IPDCUJ Of the. RriHeh Air M.. include 



tesussseisg smaSw a 


till list 


fall list of 20 unions 
expelled . by the Trade Union 
Limgress fs: 

fitish Actors Equity Associa- 
tion (19,490 members); Bakers 
rUuion (50,473); Scottish 


Resolution 


seamen, bank Managerial Staffs went to the internationally! npptnf 'ii' 

a militqru tmrtn QO pari 01 **■ mujkuiwu coun pro- „ uuu S‘to iu 

i r 'v-7 v* — “*v apiKdi josp Trip , — . — r— •«» . . wnt tanen to seek union actin'* as mrh Hpmuco tu. “Our expulsion does not mean re^regs and refused to obey the H na Mep and make fhe 

H-vaer m isSl ?-™ 5 Sfiff art aJS SHx- — “ m 

un?ons-?'Sie 0f ac t t ,e re ^ red “ I1iere a great weff^X^rjing m^MnwhJ f0! Sal 

SHiSHH “*■" Mr - M ss % 

largo majorities. ‘ * ASTMS is particuiarly worried . In t ^ s jungle there cannot 

Mr. Vic Feather, retlrins TUr *. a . bo H^^ e effect of unions outside be . an effective collective trade 
neral secretary, appealed to tbe affiliating to seek retro- l? ni0 5 J° r aclors unless it is 
- io spectIV(? protection against funded upon the strength of a 

legally enforceable closed shop," 


Hairj' Urwin. TGWU assistant 
general secretary, said: “ We 


Mr. Harry- Urwin. assistant 
secretary of the Transport and 
General Workers Union, secomled 
the resolution. 

His union's view from the start 


political ends. • *vuc4«, «cu«uiry, saia; - we ... _ 

Mr Georee Corrib nr™*™* want 11,6 TUC to strengthen and / "«* union * view from the start 

Edinburgh branch of the Scrrttiol * ntensif y its Policy against the J} a ? b , ee , n t ? at .J h £ Act could be' 
'• of Bakera and AiSlS Industrial Relations Act." defeated only if the whole move- 


-- — - -.wi upvuuic law. 

there had been many occasions 
when the Government conld 
have abused it had they wanted 
to, but the action of the railwav- 
men had halted such steps. 

Mr. Feather pointed out that 
to say they were “ co-operating 
with the attacker and the mug- 
ger ’If *hoy tried to hit back 
was “daft. 

“ I a® a rather pacific sort of 
man, but if my elbow is jogged 


(10.860); J »1m SJXE ™y™» Mr t0 STfi hST"™ snop '’ 2™5 !m * 

“ s™ a s'jssrja-jis.s-a r s iawS 

where « s,ay ° f ™x-adfi£,SaS 


Union of BakeV* industrial Relations Act." uweaieu oniy ir me whole move- u “ l JI my eioow is jogged 

Bakers and Allied Recommending delegates to J"®!?* ac . ted together under the t bree times in a pub I get a 

ii leadership of Congress and the more polite. I sav ‘excuse 

General Council. ~ ’ ' ' 


— — v k - UVM UU 

to answer. Therefore Equity bad a 
.... --- «•••* ««ugui as fiiuiec- ® j existing as a viable 

tion against an ASTMS recruit- un \ oa Dased on the closed shop 
jnfe campaign which bad already a ° d l ° disobey Congress, or obey 


risning .vessels 
■ftwmen’frUaliw 
- . (-00); Film Artistes Associa- 
tion (1,821); 

!*he Confederation oF Health 
■ Service Employees (113,401); 
• Managers "and Overlookers 
rtv Society .(1.753): Pattern 

^..Weavers Society- (1S8); Pro- 
f; rc.ssiona! Footballers and 
l Trainers Association (2.160): 
,,.7 -.Retail Book. Stationery and 
,r Allied Trades Employees 
f -Vssociation (3.580); 

The National Union of Scale- 
makers (2.198); National 
■Union of Seamen (43.136): 

; Yorkshire Society of Textile 
Craftsmen (978); Writers 
.'Guild of Great Britain ( 1,620 1. 


^ _ ■■ asj C.U.U 3 C 

SiuSC* this 

Obligation 

Fees 

c. 01 non- co-operation to “all «n a year (believed to be a pushed" ara and. TTh 

MPla*** ^ Linstead, chair- aspects of the Industrial Rela- referents to loss of income tax have a risht lQ do 

am of the Bntisb Airline Pilots’ Uods Act.* It also opposed any refunds due to deregistration) obligation ° GaneJ.1 

isolation, s-jid expulsion could forms of wase restraint thnni and its Docket courts 2?3V°. n ' __ , neral secretaries. 


“We believe the time is ripe 
to take this stronger action. All 
unions have suffered financially 
and in other ways. 

“The Government has con- 
fiscated £oui. of trade union funds 
m a year (believed to be a 


to' 

“Unions have got to protect 
their members when they are 
pushed around. They not only 
right to do this but an 


f#fs 

iUnlon of; Bank Employees 
,(103,314); British lAir Line f 0 SI TOC 
(Ptlirts Association (4^85); 

■National Society' of Brash- Wf • Servant's recentlv 

warning ■ the tug 

and Strikers Association (228); ® tion against an ASTMS r^pniir “•••» 

^|p National Assodafiou of Co- ^. n a warning to the expelled infe campaign which bad aJreadv and 

.operative -Officials (5,778); ~°'* e \ er - Mr. Feather begun. i Congress. lose their closed shop 

^ of Qver 10m were in de-registered !““ ** and , suffered from it workers which the TUC sought to mentVcontinuiiig^tewiti^ 6 ^ unions. 

«Sev have th. i The 20 registered unions JJ" 'Jg«- " ^ 0 Q r tragedy is protect He intended to reJ-TUC on countering Sfla tion i* “A movement wki,h 

*¥* £ ad ,£ een *?«“ thej f choice Mr. we M “ n 5“ 11 TU C W “ ien d ..to the Balpa National to take place on Wednesday 
udq . means must and will be FeDther said. vroasdeil received svojpa* ^impii r>iui — ». u#nfi Mn »u. 

;?!*"£ *" P»rt*cul»r circum- “The General Council for S!lV Pp,aUSe ^ cnd ' of his 
fhS^foh?" suarantee,n K Ihem their part have done evemhing Speech '. 
it-w lu . ^ possible to avoid taking the step ■ c -w ^. . 

Dir. Feathers remarks wilj, be which 1 have to recommend to DlPl’Ul'rirC 9 
seen as a clear long term Congress to-day. 10.14/13 

if . affiliated “there has been both toler- Mr. Stan Gretton, secrctarv of , , LonJ Willis (scriptwriter Ted had .. P ut principle oeiore ana 

unions to recruit members from ance and understanding but at the Bakers’ Union, said Congress Wi Uisi put the case for the ex £ ed i enc >- amei 

j the end of the day we have to had spoken out many times about- Writer* Guild or Great Britain. -TT 3 /® i*?i oris had ? b^ic right unions should not’makellndeDen- de^^hnniwiw? 

riptwnter Ted remember that if the majority «he evils of dictatorship. which has about 1.000 members. t0 defeDd members, but the dent decisions on Industrial same ?. 3 ^ emse * ves in exactly the 

he anneal for of trade nninne K-..1 — j «. .. ... .. H # i * une 


have presidents and executive' com- 
0 6 kl me .— are not eIected iust to 
is ” A movement which cannot organisation an^raemberehi^ls 

Mill "M '• *T»X 2 ££ “MtafuS 1KSTL. IS Sn£ "SS^H 

their solidarity with their Ion said the Act was regarded »'b«i it is under attack like this JJ. e d,d . not caU J or 

colleagues in the trade union wth embarrassment by the vast soon ceases to be an effective ,-2 f f ac / lon .}* ^ cau 5?_ 

movement they should continue majority of employers, because movement at all." 1 ”,/ a P t v unkted - What it 

to pay their TUC affiliation fee of the determined action of Mr. Jack Youngs of fh* Tin inn ^f 3 - uJ 0T was UD fformity 

even if expelled." rank-and-file trade unionists wh°o of 


Conference 


Recent de-regisiration (o fall 
mit> line with TUC policy 
along with resignations and 
the disbanding of the tiny 
.basket workers nnion was 
Tpsponslble- for reducing ihe 
list of registered unions within 
the TUC from the 32 
. suspended originally last year 
to the 20 expelled to-day 
Htc of the 20 — the Scott islt 
Bakers — is holding a special 
conference - to consider 
dp-registering next tnotnh 
•uliUe (be sealcmakers have 
'.already decided to de-register 
^Ironi next' January. 

Sc TUC has promised to 
7 consider ‘•generously” any 
applications for .re-affiliation 
from any of the unions once 
•they de-rogisler. 
fe exeentive «f BALPA is to 
■J» asked to continue tovar its 
Affiliation fees by its leaders 
Respite being ex)»elied from 
>e TUC .. 

Keep talks 
going, 
says poll 


the expelled .organisations. w „ 4 u tlm - „„ v „ UMllHUUV llM 

i (scriptwriter Ted remember that if the majority the evils of dictatorship! - 

the 1|! ° f ■ an A ions . bad registered "It is all right providing the 0 described ^ industrial 
JflL.hS 1 l, i- L G f ea I h“ der thl s Act in the way that TUC operates the P diet arshin ? t ‘ ,atI0ns ** a “rotten Act,” 
momhp'rshfn Cr b ^m l ^fit threat ° f the susp ® ndod unions have done, but it is all wrong if anvon^el^; £ ul j he Guiid ^ caught by it. 

“ unw»ri£! P of »«" as W0U i d have surre ndered our does,” Mr. Gretton said “We I?,J le ' re8 ' ster de cording to the 

^ onB _re ® s ^ ■ ^dependence ana handed ; over happen to be against dictatorshin TUC demand, would face the 

nninne !?, c expulsi ° n | ° r the : five this great trade union movement in any form ’’ P G |l ’ ,d with iremendous problems 

?!23 ; h0 r3 a P pe r a ' ed had ?»«W e regulation ami control.” Unions abated to the TUC * hich did in the case of 

aji-eed mcanl votes delegates First of the unions to appeal were not allowed rn inetiV.r 

overwhelmingly voted oo a show was Actors Equity. tioS set up by theTndusm'al' 


before and "S S^ASSS 

amendment proposing that strength and could not uniformly 



the majority of trade unions. 

" We have not switch to pull, . 
no shop floor strength, but we 
have a high, fluctuating 
unemployment rate," be said. 


Pensions: freelance writers 
warn TV companies 


BY ROY ROGERS, LABOUR CORRESPONDENT 


years 

rrv 


of 

com- 


BRITAJN S FREELANCE tele- Congress in 
vision script-writers plan to prevent his 
withdraw overseas rights from 
out the protection' o)' some. "sort ind ® pend ent television com- 
of shop agreement. parties from January 1 in support 

it wmiirf ho n n .™-w. •- of demands for the introduction 

of a pensions scheme. ..-ere , lue i uua nad suggested s 

--- ----- — 0 This action, which could hit Uar nniltfu* ,l IOm ' a sch ? n ?, e financed by a 3 per cent. 

the producer the maiden aunt of exports of such popular ITV oo^it pr ,^ rontribution from writers’ fees 

.be producer the predatory programu.es as cSStalSi Se auv sSaul effect "ror"’? S” d a ? per tmL 
relatives of the producer, and Street. Family at War and Tew mbnilui ' VmLT/Lh* r. a b >' empiojers who had also been 
some people outside tbe enter- Crossroads, was announced bv that time hf’thou-ht “^tv »!?* r fw feed put up f5 00-000 to get 
tainment industry who thought Lord Ted Willis, past president panics would be ImSav Si.fnH' * ch « ra e.«ff the ground, 
they could write scripts, and of the Writers Guild. or riming lhousand s da je. the “ 


Amateurs 

The Guild ^ould not live with- 


it would be powerless tn 
prevent the writers' work going 
to amateurs— the girl friend of 


a vain attempt _ to four and a-half 
i, , --■■ un,on from being negotiation with th*» 

^ S„ C S-taJS ?uee C °a nS S 

sa ss A r* r ,he ^ L 

—5 satd later that ITV exports The guild had suggested 


they could write scripts, and 
wanted tu make a few quid on 
the side by putting professionals 
out of work. 

“It is a jungle and it is an 
international jungle." he said. 

More 'than 50 per cent, of the 
Guild's members earned less 
than £1,500 a year. 


Df the Writers Guild. 

Lord Willis was addressing 


To 


of pounds each week-. 
The proposed action 


ITV companies had 
followed WmFfadSed/ 115 ’ “° y L ° rd 


Mr. Vic Feather, retiring TUC general secretary (left), with his sne- 

• oessor, Mr. Len Murray. 


A OVE RWH ELMING feeling 
»t rhe TUC should continue 
sftomic talks with the Govern- 
has emerged from a survey 
iradc^unionists' altitudes, 
-oitimissioneri . Irani the 
jnion Research 
Impendent Television 
*r Report, the . sun - e> - shows 

t- 'sht out rif len of a rvpre- 
'taitvc sample of trade 
OfHsts -felt the talks should 
towel 


Call for big expansion in 
adult education 

. . r fP™ lTO ^ AN URGENT and massive expan- eminent if ‘the facilities for learn- trade union movement could no Rc'beris.oftfae LondonSchooi 
i«w w sion or the adult education ser- u»S and. discussion were more longer neglect to face up to rhp of Economics, told 500 labour 
m ™J5v shows vice urged by Mr.. Joseph 2? dll £. ^2*2 w? c ?5 U * ag . e of shaping the kind of and management specialists at 


Warning on 

collective 

bargaining 


Financial Times Reporter _ 
DEMANDS FOR free coUective 
bargaining in .the face of Gov- 
ernment policies aimed at main- 
taining high economc growth and 
low unemployment would mean 
(hat inflation would he allowed 
to run unchecked. Professor Ben 


the opening of the World Con- 
ress on Industrial Relations in 


“ h, ; h » r ™ lde "'“ l 3Si™."n" f f 1 fhe TUC's ^ed’ucadon ”«jf 0° ^£,11, y 

pddrpss when thf t-bbgr^ cpmmi.lec in Rent year,. injure and ^al nag°St ' ' Undon ynslarday. 

opened. The more that industry, com- With one of the major issues ’'The attelnpLs of Governments 

*mzr. lfl . , „ -m Developing the theme of the meres and services, move over to of this week’s Congress the TUCs to reduce the level of inflation 

ww - j , ? r ® r ltlp - wider interests of the trade union systems that force people into un- attitude- to the Governmcni's bv restricting the exercise of 

IwTv feIt th0> were worac movement bej-ond -immediate inspiring repetitive lasks. tbe eounter-inflationarv oolicv Mr collective bargaining ’ through 

w *5® demands Mr. Crawford greater grows the need for them Crawford said Congress * would national pay and prices policies 

m..:. claimed they were tl) y . t he 994 delCROtes: “We lofind happy seif expression out- have to shape, its ambitions for have so far boon uncertain in 

•S5J2; . to be satisfied until side the workshop and the office, a belter standard of living their effect " Professor Roberts 

IS™ evenly balanced 3 nettvork.. of adult education The Government, said Mr. “within the contest of the *oldthedelegatesfroni40eoun- 
« whether or nut tney would ccm p es. properly equipped and Crawford, should take the lead in economic situation.” • tries. ; 

-to strike for pay expertly staffed, is as common- “massively and urgently “ ex- Trade unionists "do not live He argued, that unless the 

** 1 " - » . . r. — - jl - J -- in ignorance of the balance of pressures for increases in prices 

-when .payments, The state of world and wages and salaries are con- 

^ — - - - - . . . _ . - pay for education and trade or the standing of . the strained by an effective cobina- 

h 5 P J^- Tiie . . am bliions of trade training of every kind is. aek- pound in ihe world's mono- tion of economic policies, which 

^ra.stnke, while 4fi per cent, unionists, ne said, “ are not nowiedged as a social right— that . mar kels.” " may in Europe, involve higher 

5£“ 0 V‘. . t ^ , measured ■oiel} in terms of the yay education -would no longer The Government's policy, how- ieveis of unemployment than 

°tiv was a significant level of pay pacaeL Safet}' and healrh at be abruptly cut short for most ever, which pegged pay but over the past ’’O years and 

Ron for tha policy of eontiiiu- work, the environment in which people in their early teens.” opened a "bam door” io nric-' drastic changes - in existin 

■Jo ficht the Ifldu^rna! ffela- they live and work and the educa- ■" — ...... d 

tt Act. v About 55 per rent. 

11 w »i the.j ifiht course, but 

cent, disasrtwd and so is their own education.” from the post of general secre? -said, • . tin Lie to rise oerha.DK until «> 

JW W same proportions More people after leaving tary of the National Association He also attacked the Industrial reaches Latin' Anierican level*- 

SfioretJ-t.tlOKUK leaders - were school .-would seek a -greater of .Colliery- Overmen, Deputies Relations • Act. for ~ «_ »_j anieveis. 

°* touch ttitb their rank-and- understandreE of. the arts; and Shoifirers.- . weapon.. threstenin 


.•j'repJretf -to strike tor paj expertly staffed, is as common- “massively and urgently” 
larger than those which place" « feature of our towns as pandJng adult education. 

W be allowed under Phase th,. primary, and . secondary **l envisage the system .w 
Some 47 per cenl. said scpohI " leave with pay for education 


■ 'yorK. tne environment in wnicn people m ineir early teens. -opened a "bam door" to pric* drastic changes in existing 

J- they live and work and iho educa- Mr. Cnwfort is this year relir- increases dispelled the tnyth that methods of income deterraina" 

t. tion of rbetr children— these too ins from the TUC Genera! Cuun- rising wages were the main cause tion. “we are likely to see the 

it aw part oi the standard of living cil and at- the . end of the year of rising, prices. Mr.. Crawford level of inflation in Euroue con- 

.inn cn ia Ihpir fiu*n f>niicarinn. ■ frhm nn&t n; ?pm»ral cwtpi <caiH * _ . . . .. 11 


being “ a i He expected to see the con* 

languages, economics, and Gov- Jfc told dele-gates . that . the function big of” Trade uniont["^ er -°^ ce * of Pational incomes | 


7/m tUNiouiiiVuicnt appears ax a mailer of ret ard only. 

SO. GE. FI. HA. 

Societe de Gestion Financiere de I 'Habitat 
U. S. $ 12 . 00 0.000 

THN/TWE L V£- YE A R LOAN" 
guanin teed by 

RCPUBLIQlfE DI COTE D'IVOIRE 

Arraijncd by 

BANQIE CANADIENNE NATlONALE (EIROPEI 
BAXQUE INTERNATIONALE POUR L AFRIQUE OCCIDENTALE 
HRST CHICAGO LIMITED 

:frab-bamk international 

* and provided by 

ASSOCIATED JAPANESE BANK 1 1 NT ERN’ATTONAL) LBflTED 
BANQLE BELCiE POUR L’JNDL’STRIE SA. 

BANQUE CANAOIENNE NATIONaLe i EUROPE) 

_, vn| BAN0UE CANADIfiNXE \ATIO\ALE - MONTREAL- 
- C<>MMER CIALE POIR LF-LROPE DU NORD I EL’ ROB A NR) 

ER.AB-BANK. INTERNATIONAL * 

BANQLE INTERNATIONALE POUR L AFRIQUE OCCIDENTAL!: 
■BANQLE DE L‘L>ION EUROPEENNE 

+HE N ™t- DE L,US,0N -' ,ARI ™E ET FINANCIERE 
THE FIRST NATIONAL BANK OF CHICAGO - PARIS 

the kyowa bank, limited 

LLOYDS BOLSA. INI ERN A TIONAL BANK LIMITED 


.policies in one form- or another. 



APPOINTMENT 



UXBRIDGE 

c. £5500 per annum 


Rank Xerox wishes to appoint a Manager for its 
UK Pensions Department, following the 
promotion of the previous manager within the 
Companv. 

The Pensions Manager will he required to 
assume full responsibility for the scheme, which 
was established in 1971. is self-administered 
and contributory, and has a current membership 
of 7.500 employees; its value is currently 
£5 million, and the contribution income is 
approximately £2.5 million. His terms of 
reference will include alt administrative systems, 
accounts, communications, ere. 

Candidates should have sound experience in the 
management of self -administered pension 
schemes and will probably be in the age group 
27-40. 

The department is presently based in Central 
London, but will shortly be moving to the new 
UK Head Office in Uxbridge. 

Please write giving full details of. career to 
C. G. Moores. Manager HQ Recruitment 
(ref. DEG). Rank Xerox Limited. 338 
Euston Road. London N.W.1. 


RANK XEROX 


ADMINISTRATION ASSISTANT 

(PENSIONS & INSURANCE) 

circa -£2.5(10 

As the holding Company of an international group we operate 
self-administered pension schemes embracing some 7,000- 
members and investments in excess of ElOm. 

Their administration together with the responsibility for liaison 
with the Company's Insurance Brokers, concerning all types 
of insurance appropriate to a large coinmercial/induslrial 
group with a turnover of £ 200 m. per annum, rests with our 
Pension uDd Insurance Department. 

To assist the Manager of this Department we need a recently 
qualified AC1S. ACtl. or student approaching bis final 
examinations. 

The appointment offers unusual scope, responsibility and 
challenge, with excellent pro.specLs for a rewarding career. 
Applications giving brief but comprehensive career details 
should he addressed: Assistant Staff Manager. .Johnson. Mattbev 
& Co. Ltd., 7$. Hatton Garden. London EC IP 1AE. 


THE PAINLESS WAY 
TO FIND. A SENIOR SECRETARY 

If vail need ■ PA Secretary. a girl With the RIGHT asrl ground »no qual, Ilea Hons 
to assist you- ,n vour *4jrh with smooth eltrclencv then you alio need a high 
calibre service to interview and yhart-hv aon'-cams I-.- uu P use r,na Niio.a 
Mackenzie on 629 5X47. the SPECIAL APPOINTMENTS DIVISION ol Ap.e»ture. 
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one of Britain's most progressive engineering groups 

requires a 
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The company employs approximately 3,500 people : the present 
Financial Director is due to retire in approximately six months time. 

The successful applicant will be a qualified accountant whose 
past record will prove his outstanding ability. He will be abreast of 
current practice in modern techniques and will have a strong 
personality. 

The basic salary will be in excess of £1 5,000 per annum with 
generous fringe benefits. 

This is a position which will give considerable job satisfaction in a 
company with the brightest of prospects. 


Apply in Strictest confidence to : Chairman, 

Acrow (Engineers) Ltd., 8 South Wharf, London, W2 1 PB. 


Senior Dealer 
Deposits 

Leading city Merchant Bank 

One of the City's most prominent and respected Merchant Bants : 
seeks to appoint a capable and well- experienced Dealer to 
assume a senior position in ns expanding Currency 
DapositsTeam. . . 

The candidate should ideally be in his latatwenties and he 
should be well versed in all aspects of foreign Exchange and l | 
Currency Deposit Dealing. Combining the concept bf recognised J 
Banking practice with profit consciousness, he will possess 1 

the ability to develop and control a high volume of sound ’ j 

business. Moreover he will be expected to promote further the -I 
cordial relationscurrently existing with the Bank s many J 

clients. T 

The position offers considerable opportunity fora potential ] 

Banker to discipline his practical and personal qualities j . 

towards the ultimate goal of a Senior Management appointment. 3 

To discuss the position in further detail and in the strictest. ! 
confidence, please write to, or telephone: Norman Philpot 
(Managing Director) on 01-405 3499 


BANKER 


Aggressive Banker required as Managar 
for a long established Merchant Bank, 
attractive salary offered with a view to 
eventual Board appointment. 

He or she will administer the domestic and . 
foreign banking business and assist with 
expansion. 

Candidates will be of managerial status with 
wide commercial banking experience, 
qualified and aged 27-37. ; % f 

Write in confidence to Box No. 153. 

Please indicate with covering letter the name 
of any Bank to which your reply should not ■ 
be forwarded. 


Streets Financial Limited 

62 Wflspn Street, 

LONDON -EC2A2BU 


HEAD OF 

MANAGEMENT 

SERVICES 


c£6000 


A recent promotion provides an 
exceptional opportunity for the 
right man to head up this important 
central department, which pro- 
vides advice at ali levels to Group 
and DivisionaJ managements, both 
in the UK and Overseas. 

We are looking for a man who can 
demonstrate unusually successful 
management experience in a major 
industrial organisation. He will "be 
expected quickly to gain the con- 
fidence of managements with his 
ability to assist them in solving 
important and- complex financial, 
commercial and technical pro- 
blems through effective use of OR, 
O & M, computers arid industrial 
mathematics. 

He wall need to have an honours 
degree in a subject with a high 
mathematical content, a substantial 


awareness of new developments in 
his field and first-class knowledge 
oi management techniques. He ls 
likely to be aged about 35. already 
holding a senior appointment but 
anxious to lake advantage of the 
excellent career prospects pro- 
vided by the continuous growth of 
a £12cm chemical, pharmaceutical 
and scientific equipment company. 

Salary will be negotiable around 
£6.000 with a company car and 
excellent fringe benefits. 

Please write giving brief career 
details to: Mr. M. W. B. Knight. 
Group Personnel Manager, F iso ns 
Limited, Fison House, 9 Grosvenor 
Street, London W1X GAH. 

AMIS 



RECRUITMENT CONSULTANTS 

35 New Broad Street, London’ EC2lVl iNH 
Tel: 01-588 3588 or 01-638 0553: v- . > 


Opportunity for profit sharing and to become a salaried Partner in 'the short/ medium term. 

(jgfc PERSONAL TAX ADVISER 

LONDON S.W.I. £5,500-£9,500 

LEADING FINANCIAL ADVISORS IN THE PERSONAL FINANCIAL SERVICES FIELD 
Recent growth in this field bas produced a requirement to further develop the client service team at a senior level. Candidates 
are likely to be Chartered Accountancy, aged 25-32 and have acquired a minimum of 2 years' practical experience in Personal 
Taxation and Tax Planning. Responsibility will be to the Divisional Head and cov*r the provision of financial planning 
advice to clients (with portfolios in rhe range of 6 figures) aimed at the maximisation of their resources in terms of asset 
growtii and advice on income Tax and Capital Gains Tax. Continuation training will be provided where necessary. Candidates 
must have a practical and analytical mind as well as the ability ro provide advice in such a manner that it is acted on oy 
the client. Initial remuneration, £5.500-£9.$00 by way of - basic salary and i performance bonus: contributory pension: free 
life assurance: assist.-.i,ce with removal expenses if necessary. 

Applications in strict confidence, under reference PT A3394/FT. to the Managing Director: 

CAMPBELL-jOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON EC2M 1NH TEL: 01-S88 3588 or 01-638 0S53 


SOLICITOR 


£3,750 

To draft, negotiate and to deal with the legal aspects of 
conveyancing, building contracts and property development 
involved in our considerable expansion programme. 

The successful applicant will also be expected to advise 
generally on all matter*. affecting l he Croup, and therefore 
a practical knowledge of litigation would be useful. 
Applicants should be in their late twenties or thirties, with at 
least two years', experience since qualifying, and the ability 
to work on own initiative is essential. 

This new senior appointment offers excellent opportunities, 
fringe benefits and contributory Pension and Life Assurance 
scheme, as well as an opportunity to live in the beautiful 
Wiltshire countryside within a short distance of the Cotswolds. 

Apply in writing giving full details to:— 

Mrs S. Price, Personnel A- Training Manager, 
EDWIN H. BRADLEY & SONS LTD.. 

Okus. Swindon SN1 4JJ. 


young man 

W, out i„ ( or acquired experience and unwove. Charter** Accountant. 
cSnMnv Dw-ror. «cennw>r travelled, particularly in Air*"- Dynamo 
appointment of Imw and challenge in bu.in.et • politic* 
Sr at personal atiiiant » i. ^-minded character M» S.lar. ta.OOO p ». 
Write Bo* T.257B. Financial Time*. 10. Cannon Street. EC4P *BT. 


STOCKBROKERS 

CLERKS 

Permanent oos>i.on* arv>‘*ti'-e !ar 
noerienced .Tranjier. Lcosei 3 vide no 
Contract clerks, etc. Gccd wla-r olus 
luncheon vouchers and bous. 

Apple Evans Employment Afl-ncv 
Ltd. 15 Conthall Avenue. c.C.2 
01-628 0985 


DIVIDENDS 

m CDEf 


AtniA. Mn.ta KAilbAiVft. -or.. 

based aerial survey company ha, 
immediate vacancy lor e»pen*ncec 
navigator and Phota9r*pner lor operatic*, 
throughout Mlddie East and Africa. 


INVESTMENT ANALYST 

■ 

We are a medium-sized firm of stockbrokers specialising in the provision 
of- high-grade investment research to major institutional investors, both in . 
the United Kingdom and on the Continent. One of our partners specialises , , 
in covering the office equipment and computer sections of the market and ■ 
he now requires an analyst to work with him in .those sectors — and to - 
develop similar expertise in electronics companies. The successful applicant • 
will be required to prepare in-depth studies and so must be able to produce ’ / 
evidence of a high standard of literacy. He should also have at least two 
of the following qualifications: 

+ Marketing experience in the office equipment or electronics industries; 

* A relevant qualification in accountancy or business studies; 

[ ic Experience in the research department of an investment institution; 

A working knowledge of either French or German. 

Salary by negotiation but we would not expect to pay less than £4.000 
per annum to a man in his late twenties. In addition, there is a pension 
scheme and a bonus which reflects the profitability of the firm. 

Write to Box T.2573, Financial Times, 10, Cannon Street, EC4P 4BY.’ 


M*i*e apply to A^RCPRECISA. BEIRUT. 
LtflANON. POB 3248. . 


CONTRACTS AND TENDERS 


ART GALLERIES I CINEMAS (Cop* 


Oil INVESTMENT ANALYST 

A leading firm of London stock broken wishes to recruit 2 senior 
oil analyst. The ideal man will be aged under 40 and have spent 
sufficient time in the oil industry in a position which enabled him 
to acquire not onl / a working knowledge of exploration, ' produc- 
tion. shipping! refining and marketing but also a sound grasp of the 
im plications of the political and economic aspects of the oil industry 
and. most essential, contacts throughout the industry. An Interest 
in investment and financial affairs is also important as is the ability 
to prepare reports. This is 4 senior appointment offering consider- 
able prospects to the right man. 

Reply, with, full career details to Box T.2538. Financial Times. !Q. 
Cannon Street. EC 4 P 43Y. 


OOEON. Sc. Mari Id's Lane. JMR 
tail 1 Barbra smlHna UP p**-. 
BOX IAA; Cont. Progs. ZJ«| 
6.00. ,8.20. Feature 2.05 
o.SS. lau 2 days. 


REQUEST FOR TENDERS 

The Arab ^Maritime Petroleum Transport Co. 

has need of new tankers and requests tenders 
in vessel sizes of: 

100.000- 150,000 Deadweight Tons 

250.000- 400,000 Deadweight Tons 

The dosing date for all tender offers will be 
September 30. 1973. 

All offers should be addressed to 
Mr. Abdul Rahman Sultan 
Managing Director 

Arab Maritime Petroleum Transport Co. 

P.O. Box 22525 
Kuwait, Arabian Gulf 


CLUBS 


EXPERIENCED 
STOCK EXCHANGE 
GENERAL OFFICE CLERKS 

Wc nave excellent arsen.ngs tar 
Mile and Ferr-.alo stall 
Call m ca^ldriu. 

S.E. CLERKS CAREERS & 
EMPLOYMENT DEPARTMENT 

14. Austin Friars E.C2. 

Tel: 01-SB8 SOI S. 


I OP U.S. INVESTMENT ECONOMIST 
13 rear; -nvejnr.ent acquisition, aen- 
ua* ‘tina '•« per c*ce Goo-3 writer 
speaker, ’orecas-cr Seek* connection 
with banl,* jr compar e* «rablii-i'ng 
Common Market offices. french, 
ruuan. Gorman. Ten credential*, 
hijhl; mobile. 4S- roar -pid AwCM 
Present emotaver q.ant U.S corpora- 
tion 

W"-Itr Bor T 257? Financial 
to. Cannon Street JC«P 48V. 


BLUE ANGEL. 14 Berkeley St reel. London. ' 
| W.L 1 tiller national Cabaret. Good it«o. I 
■ Dancing to 2 bands Immediate admis- , 
_sipc. Rcs_ 523 144 5. : 

! CtLtBRtTY. (7 New Bond Street SPEC- ‘ 

■ TALULAR Floor Show*. Good loots, j 

■ Dancing to 2 b*itds- Immediate admission. ! 

3qv 435 ?6i6. 

, EVt. Regent stmt. 234 500?. Air Co>id! 
i ca«>*h Spectacular - L<b an d Lee Lib." ' 
• Ent. Fen. Cocfciaii. Dinner Champagne. ; 
Brand y ano C a fteo. £ 6. 3 a or a la ca rte. 

! C A ROOTLE. Wine . dine, dance. 1 1 buT 
s.sa a. m. cent, itrtprwe Midn't-2 a m 1 
i 63-70. Dean Stmt. W.1 Rn. 437 5455. i 


EXHIBITIONS 


GOURMET ! 

i 

GALLIPOLI RES! A U RANT, oft Old Broag 
StreeL E.C.4. Open .unco. Dinner ana 
□an.ing until Sam. Caaarwt nightly , 
10.30 D.m to l IS i.m. Mon to Sai. I 
'*• E4.SO Ocr Head Res. 5B(j I9i2. J 

~ plant” AND i 
MACHINERY ' 


hOR * t Llf7 TRUCKS secondhand and n>. ! 
condlponed. Choice oi 70. Ccrentrv i 
Climax. Uark. Lansing Bbgnall. Val? \ 
COprgranCOT Hy*t»r Lancer 8ew: I 

p>es«L Eiectnt and Gas operated. Ready i 
lor immediate deiirerv. i_5tt sent jJ ■ 

ForK LWl Truch i 



CORPORATION LOANS 


CAERPHILLY BONDS 

i V 4- /fl 1 ftRN? to Treasurer 
I IF) LsernitUly UDC 
Council Offices. 
Caerphilly. G.amor- 
0 *n. CF8 2WX 


CHESHIRE COUNTY 


Min. £3,000 


INTERNATIONAL ART TREASURES [■ 
EXHIBITIONS- Assemalv Rooms. Bath.': 
Ill 30-S *Sun. 2 0i Clotme Saturday. . 
Seniember e , 


RESTAURANTS 



■ ' ffiwnCAgti a ■ ' | CMEX SOLANGC Restaurant Francaiw Os' 

; PERSONAL 

. BCVERSIONARY INTERESTS. SPeoal'stf 1 | ' 

, thr Sale Monthly Auction c i private cwSuionmm 1 u cl ! 

ircjrr. E. H- Foster an a Cranfielg. I Lcvcestw Swik . 

; b Poultry London. E-C 2. 01-248 145,1.; R«*rv. 01-B36 E5« "d WS slSfi ' 


ofann 3 * 5 M ”* na *1 She 1 

piano Lunch 12-4 Dinner S.ia-2 am ■ 

ordgs. 'j 15!. Fully licensed t ftiri , 


County Borough of 

DONCASTER— BONDS 

4 ai n/ expiry any 

1 I PRE-SELECTED 

I U2 1st JAN 1975-7* 

' No expenses 
M !£ o Tnate * Security 

DTO,, M^IF!r J ..5 0, 2“ B,, Troaturer. 
t”* 11 ^tJt-Dwwarter. 
Telephone Doncaster 4041. 


Deposit Loans wKT TttptM 
Loans are invited af .“LtM 
upward*, subject 10 7 . «•« .jfi 
cither oartv wltti mures! » 1 
annum. .... g§ 

. Interest Is. payable 00 *-^. *H 
September. 31 peter ^Mr. a 1 
and 30 jute. RMK cp» 

payable to Cneanire 
and specJty wnemer o' 0 ? Vi ur 
to rave the interest 
of income tax a«tf ** no inIt 
County Treasurer. S 

Chensire f?ei. Ches»r 2 £e "i_j. 



















Sr - , 


Thfi FinpcUl ^es Tuesday September 4 1973 




EDITED BY 
JOHN TRAFFORD 





. ■ ,'j ^ stores aie under attack from property developers . and discount retailers. Sandy McLachlan explains 

e Lewis’s formula for survival in the sevent 


DEPARTMENT stores bare been a good example is Lewis’s, it 
g much in the news receddy and does not have the^mlque 
°3fo for . a variety of reason). Army corporate structure of John 
land N3vy is in tha pweess of Lewis, nor the active takeover 
falling to a takeover fod from history of House of Fraser and. 
House of Fraser and Debenhams nestling comfortably under the 
"^rowly escaped the ditches of Sears umbrella, it has not had 

uD5. • Going further back to cope with the takeover spectre 
Uamages went to 1 property which has affected Debenfcams. 


( developers and Derzy'/ind Toms 
also disappeared. - 


|aiBU auu^areu. Settridges is. of course, the 

'FhenT arnicas too, that after ?gsb»p ot Sears* department 

a saa 5 s^stsi ssys 

the dpnsrhnent etnn separately from Lewis s remain- 


! the department store opinion 

Sstoasesa 

.-fuA- - *** SSfVaSeS ^".5 r 
mEtJSSESJZ ££ ft 

*' 4 " ' *■ :|?£ y Si® main ***** while 

l 5*52 optr- than Selfridges -it could srtill ™ 

!)K , , jl te - F * or ™ ost ^ L hem i 1 make more profit on its capital 

.f do not earn enough .profit they employed. Subsequently a new 

I® tlffVuriwPCci. | will face a takeover bid .designed managing director with wide 

; -- f *° release the property potential retailing experience was brought 

1° more lucrative uses — a in. ..The man picked was Mr. 

'firms ii \ problem fa «nt/ companies . m Denis Greensmith, then number 

Ml ii^l other Industrie?: poo. three at the Co-op, having pre- 

^1 , S 018 ® m - ibe retailing viously been a director of a 

fraternity sajf ie days of the multiple retail chain, 
department styr are numbered. 

( T;and that the^jb- sent; resurgence 1 

In their fortune is a temporary' dSCKWHIu 
phenomenon hi sed mainly by 

the consumed l iom of the last ^ new Lewis’s Board started 
. .two years. T*e epartment store froth the proposition that while 
operators count ■ by saying their department stores still retained 
success -is dele 1 pan to better ^ ..entrepreneurial spirit 
? management/ tJs throws up two essentmi to .retafling they .were 
il obvious ’. J.qufttions- '■’. what notoriously backward in modern . 
|V objectiv/s pre ^ing sought, and marketing and managerial tech- V 
Km 're-. ,.« f , lrl . :i will they make department “K3:. Th® 



—a Selfridge’s development spent £4m. in the past three 
which is also marketed through years and is believed to na\c 
Lewis's— While Lewis’s has earmarked a simiiar sum to be 

developed its own Man Inter- spent over the next fevv jeans, 
national to cope with the more . There are two basic objec- 
muted fashion requirements of tires. One is to improve UK- 
the man over'25. ratio of selling space lo nor 

' . , . . . productive space, the targe 

The integration of buying and g ein T3 . 25 * Qp -, psi , d to th 
marketing was not the only area ]d § 7 . 33 , 

which provided scope for change. ^ 

since the pricing structure had The secQn ^ 15 10 S I®. 

also been overtaken by events, more attractive to shoppers. Ta 
Lewis’s works. on the basis of a involves layout, decor, presen., 
“mark on.” the mark up tion of merchandise. \ uihung un- 
expressed as a percentage of the ?S a,n - pm-poming the market 
final retail price. In the past, be served. For example, most c 
when- the group had traded up partment store shoppers ar 
in product range the “ mark on ” women, and this must be boro 
had remained the same. These ln mind in any refurbishmer. 
higher priced goods consequently programme. Lewis s is tping l> 
onlv moved slowly off the shelf, make shopping both easy a:- 
_. _ _ ...... more exciting, and tne grou; 

■ The management decided to cJainis t , ial „* refurbished store 
reduce the “mark on by a full matcb any in London’s West End 
percentage point, and the results 
3 were startling. With a higher r> . 

'. turnover of stock and a sharp oJltClHtvS 
*ft reduction in the need for . 

—*- r t ^ periodic mark down in prices The final strand in the Lewis s 

* * ! Y| to shift slow moving lines there development policy has been to 
was no fall in the gross percent- develop whar it calls satellite 

age margin on sales. Since the stores around Its major depart 

aim of substantially higher ment stores. These are small,' 
volume sales and stock turnover outlets — around 60.000 square 
was achieved the total gross feet compared with the 150-W* 
profit improved in lino. • to 500,000 square feet of thr 

’ 7 major stores — offering a more 

!$***■■ TMUSnfiiroc limited range of merchandise, bu* 

JilllialiycS with access to the full range 

fi. _ . . . . . ^. stocked bv the “parent” store. 

Three other major initiatives - y 

* havp hpen taken in Lewis’s It is on such developments that 






r:l 




y.r>v.V . 
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Three other major initiatives 
have been taken in Lewis’s 


ftiftt tit'c 

• 1 . 3 . » 


stores, while there has been a toe department stores found the 
separate move into hypermarkets claim that their success is more 
with the Fitch Lovell subsidiary than a passing phase. Fur Lews s. 
Key-markets. f Interestingly the programme more than 
House of Fraser is also exploring doubled profits in the year tn 
hypermarkets with Tesco. while January, 19~J. and the progress 
Debenbams is opening its own has been maintained this year. 


* two years. .Tie iepartment store room tne proposition that while 
ji. operators covntf’ by saying their department stores still retained 
success- is Hi part to .better ^ .entrepreneurial spirit 

P managemexpTls throws up two es^tial to retoOing they were ne , uiaIlkClJ . .... -- 

y E q teo oei ,t. tis «-** -* *• w«. ~ *r. % « 

:S will they rmk.- dep^toSlt “ que f; f ^ ffi± ] 1 ° UDa }?' ^f y th« food hall m th* group s Bimnngbam store. EWbenhams is opening its own has been maintained this year. 

?^ S -®l re ;M CCMrful the apparently happened at Lewis’s, both ways. On the -one hand the the majority of .the population. Lewis’s will be marking the °J towa hypermarkets under Department store operators re- 

?nc2f' were in the *». wide front. S Under the new structure the gronp decided to pick the market but still allowed the product golden jubilee of its central buy- 1 * 1 ® ^ can name ^ main convinced that the retail 

" iao n.’„ _ .. . . managing director took overall it was aiming aL Selfridges may range to be cut while continuing ing department in November.) In its stores, Lewis's, like market will polarise towards' 

’ f The /answerstwiii vary slightly “Inevitably, the first changes control of marketing with a buy- be able to be all things to kU to offer a good selection to the The emphasis was therefore Debenhams, is concentrating on product range and service on the 
.£’ fr° ni gr ou p tot ro up . but given were in tne organisation. The ing director and a selling men, but the average provincial chosen market. Switched to what Greensmith the corporate image. -While the one hand and the price advan- 

the sinulantykiif the problems key move was to raise the selling director responsible to him in department store must define On the buying side Lewis’s was “ creative bu ying ." This latter bas changed the name of tage of the discount operator on 
v 0 number affjeorarnon threads function -to the same status as equal measure. In practice this its market sector more closely. lucky In ’already having a well means creating one’s own brand most of its stores to Debenhams, the other. On this premise, they 

. 3 run through Ft ach programme, the buying function. There is meant that the two could be Therefore, the upper limi t of developed central buying func- image instead of simply stocking Lewis's is developing the “ Big see well-managed department 

j- . The experieitt? of one group often a tendency in retail busi- integrated into a single group the catchment area was defined tion. (While Debenhams has up with market leaders. Miss L” trademark. More important stores actually increasing their 

I should- ihercwre overlap con- nesses for the buying side to run strategy. * as the top of the middle-range only recently celebrated its Selfridge was the first success, still is the store refurbishment share of retail trade during the 

_siderab]y wit Ipj hat of others and the - group, and this had The strategy in fact worked income bracket This included tr ans ition to central buying. That has been followed- by Mr. S. programme where the group has 1970s. 
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f °f one group often a tendency in retail busi- integrated into a single group the catchment area was defined tion. (While Debenhams has up with market leaders. Miss L" trademark. More important stores actually increasing their 
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The strategy in fact worked income bracket This 'included transition to central buying. That has been followed- by Mr. S. programme where the group has 1970s. 


How the universities find their students 


Conferences 


BY'DRYESN GlU.lNG.SMrm 


IT IS the **son of post 14 A"- 
level euphoria — or depression. 
Out of ' die 120,000 school 
leavers whoj have applied for 
university places only about half 
this nusKH^witl in fact winter 
on the cairns of their first, 
second o*’*bsequent choices — ‘ 
unless -they 1 decide to double 
their m<wej and go for the 
Oxbridge Stikes in Deceroberr 
The has In ess of matching 
aspirations a Against ' available 
places Is idealt . with by an. 
organisStio*. OCCA (Universities 


Central Council on Admissions) 
based in Cheltenham employing 
about 100 people and a Univac 
9400. For a council controlled 
by nearly 100 academics, repre- 
senting almost every university 
in the country (and acamedics 
are often surprisingly coy about 
their skills in business adminis- 
tration) the operational end; of 
the system must be the envy of 
personnel departments throngh- 
out the rtmntxy; - A . - :■ 

. Who else wquld.like.to shuffle 
a pack of potential graduate 




I ARE YOU LOOKING FOR 

NEW CLIENTS IN 
U.K. OR CONTINENTAL 
EUROPE 

DIRECT MAIL IS YOUR BEST MEDIUM 

DO YOU WISH TO REACH THE 
INDUSTRIAL’ OR THE PRIVATE SECTOR ? 

USE EUROPE'S LARGEST INTERNATIONAL DIRECT MAIL LIST 
COMPILERS. TO REACH YOUR BEST PROSPECTS. 

ALSO 

vou CAN GET MORE FROM YOUR CLIENTS AND PROSPECTS 
BY COMPUTERISING YOUR NAME AND ADDRESS FILES 

I Develop more business from your existing dienes and prospects, 
j Eliminate duplicates and triplicates from your file. 

1 Readily make additions and deletions to your file. ’ 

■» 4 .Have label and computer letter printouts quickly. 


trainees of this dimension and 
distribute it around nearly 100 
operating departments and divi- 
sions.' each with its own 
oarticular . needs in terras of 
numbers and requirements in 
terms of skills in tbe space of 
approximately six weeks’: 

James Wise tbe deputy secre- 
tary observes “The worst thing 
UCCA- can do is to tell a 
candidate that he has . been 
accepted when in fact he has 
been rejected.’* He is. therefore, 
a stickler for detailed adminis- 
trative accuracy and manual spot 
checks all . along the line. 

Wise also stresses the wider 
security aspects of the data held 
on the UCCA computer file. 
When an application form is 
received together with -details of 
“A “-level results and a head- 
master’s report the key details 
are entered on a punch card with 
a micro-film insert of tbe 
original application. This means 
that full data on any applicant 
can -be transmitted to a whole 
series of universities or colleges 
within the rules 'of the scheme 
if be or she requests this — 
without the need for separate 
form filling on each occasion. 
This intimate personal data is 






COMPUTERISE THIS WINTER FOR AS LITTLE 
AS £18 PER THOUSAND RECORDS 


Fleasc write or call for further information: 

DREW McDOWELL 
(Marketing Manager) 

MARKET COMPILATION EUROPE 
blVISION OF DART INDUSTRIES INC. 

27 Edinburgh Gardens. Windsor SL4 2AN 1 

Phone: Windsor 6649b 


AD^TERTISEMENT 

Plumbley and 
Endicott- Go it alone 




The formation is announced 
today, of a new 'executive 
recruitment consultancy, lx- is 
to be. run by Philip Plumbley 
-and -Alan Endlcott who have 
established a growing reputa- 
tion in the highly competitive 
management selection / bead 
hunting field. 

* We havo the great advantage 
of having run companies our- 
jolvijs,” says- Alan Endicott, a 
former P.\ management consul- 
tant and one time JffJ). of two 
nationally known printing com- 
panies. " In addition, we ■ have 
the specialist skills in executive, 
recruiinicnt and selection— and 
a “track record of success , to go 
r with it." say* Philip Plumbjey, 

. a. former staff psychologist* with' 
* tbc-NJ.LP. ud ex-MSL consul- 
tant and: acknowledged expert 
in selection methods. 

: /Tht*nt:w company will tackle 
almost any cxe entire selection 


assignment in the £3 J 500-£20 1 000 
bracket. “ We aim to fill 
managerial jobs by matching 
the needs of companies with the 
aspirations of good managerial 
candidates" ' says Plumbley. 
-■“At* a time when companies, 
are desperately' seeking to 
attract the best talent available 
it is the personal service that 
the small, highly professional 
company. offers that really gets 
results. We shall aim to give 
the best and most effective 
service In the field.” 

This is a company which Is 
clearly going . places and one 
which any MD. with executive 
recruitment problems should 
consult 

" They are calling themselves 
“ Plumbley. Endieott and. Asso- 
ciates” and are operating out 
of Premier House. 150 South- 
ampton Row, WCIS 5AL. Tel: 
01-273 3117. 


Operational 

Management 

Courses 

Director of Studies 
Professor D. C. Hague 
Nominations are Invited 
from managers concerned 
with operations, mainten- 
ance etc, especially in. 
process industries. 

The first and third weeks 
will be spent in lectures, 
case studies, etc. In the 
School. In the second week 
the participants will work 
oh projects in two or three 
firms. 

Nominations close 4weeks 
before starting date of 
each course. 

Operational Manage-^ 
ment Courses 
’’ No. 7 15 October - 

.2 November 1973 
No. 8 1 1 February - 
_ I March 1974 

No. 9 3, June - 

21 June 1974 
No. 10 14 October -* 

I November 1974 

Enquiries and 
applications to .- 

ANNE BRIAN (FT) 

. 061-273 8228 


however only held by UCCA 
’ until the candidate has taken np 
his university place. 

After this time the role of 
UCCA is to provide technical 
resources for the maintenance of 
the universities' statistical record 
which is updated annually and 
shows inter alia the qualifica- 
tions aimed for, scholarships or 
awards held, residence (hall, 
parental home; lodgings etc.) and 
academic progress. Details 
regarding an individual can only 
be released to tbe person 
concerned or to his or her 
university. . 

' While considerable attention 
is focused on UCCA at this 
period each 3-ear it is important 
to remember that its total oper- 
ation runs on a 13-month cyde 
from September 1 to October 1 
in the following year. For 
example students seeking- places 
in October 1974 can start apply- 
ing through UCCA at any time 
after September 1 1973. 

UCCA transmits the applica- 
tions to the college or university 
of the student’s choice (up to 
five) which may then interview 
the candidate and decide 
whether to accept, reject, or 
make a conditional offer. About 
60 per cent of those applying 
are likely to get conditional 
offers by the following June — 
the condition usually being tbe 
university’s minimum require- 
ments — the various grades 
achieved in A level subjects. 

By May UCCA starts to chase 
up the . universities for their 
decisions, sending them monthly 
print-outs of the candidates who 
have been accepted or given 
conditional offers and those for 
inborn decisions are still 
required. By this time about 
12 per cent will bold firm places. 
22 per cent will have been 
rejected, 5 per cent, will have 
withdrawn of their own. accord. 

1 60 per cent will have conditional 
! offers and the remaining 1 per 


cent, are those who have been 
late in submitting applications 
but may get another chance after 
the A-Ievel results are out 

Between the notification to the 
universities of A-level results or 
their equivalent and the begin- 
ning of September the universi- 
ties will confirm or reject all the 
candidates holding conditional 
offer. "Last -year this process 
meant that some 33.000 candi- 
dates had to think again. These 
together with the previous 
rejects ■ who may have done 
better than expected will then 
have to be matched with the 
available places and it is here 
that tbe UCCA -operation really 
gets, into high gear in what it, 
describes as the ” clearing” 
process. 

In the clearing operation 
UCCA’s record of the different 
entry requirements means that a 
candidate with lower A-level | 
.grades than those needed for bis 
university or» college of first j 
choice can immediately be 
matched with universities with 
different entry standards. 
Similarly if a university finds 
that it has unfilled places it can 
lower its entry requirements and 
ask UCCA to identify suitable 
-candidates. 

The important role of UCCA 
tends to get far too little publicity 
because apart from tbe uni- 
versities themselves the only 
people who are really interested 
in its operation are the applicants 
and their’ parents hoping for 
university places. 

From the taxpayers’ viewpoint, 
however, there is a tremendous 
value in having an organisation 
winch sees on the one ‘hand that 
available university places are 
filled (It costs probably as much 
to have an unfilled place as a 
filled one) while on the other 
preventing keen potential 
students in those . particular 
subjects from growing, into dis- 
appointed men and women. 


• Training for Communication 

is the subject of a one-day con- 
ference to be held in London on 
September 20. This conference 
will deal with the work two 
member companies have done to 
improve their management skills 
of communications. The cost 
will be £35 (non-members) and 
further, details are available 
from The Industrial’ Society. 
Robert ' Hyde House, 48. 
Bryanston Square, London, W1H 
SAH. .. 

• A two day conference is to be 
held in London on September 20 
to 21 on Decision Taking and 
Implementation. This conference 
should be of particular interest 
to middle managers, department 
and - section heads who have 
supervisors reporting to them. 


The cost is £55 (non-members) 
and further details can be 
obtained from the Industrial 
Society, address as above. 

• Fundamentals of Finance and 
Accounting is the subject of a 
five day conference to be held in 
Copenhagen on September 24 to 
28. This conference is designed 
for the non-financial executive. 
The cost is B.Frs_24.Q00 (non- 
members) and further details 
are available from Management 
Centre Europe, Avenue des 
Arts 4, B1040 Bruxelles. 

• A series of six afternoon 
workshops on the practical 
implications of tribunal and 
Court decisions for industrial 
relations policy is to be held 
in London. The first in this 


series is to take place on 
September 27. The cost is £66 
(non-members) and further 
details are available from the 
Institute of Personnel Manage- 
ment. 5 Winsley Street. Oxford 
Circus, London, WIN 7AQ. 

• Mergers and Acquisitions is 
the subject of a one day con- 
ference to be held in London 
on September 26. This seminar 
will begin by considering the 
different methods of valuation 
and will' cover the reasons and 
criteria which must be con- 
sidered when merging companies 
The cost is £33 and further 
details can be obtained from the 
Programme Controller, Manage- 
ment Studies Centre; Assets. 
House, Elverton Street, London. 
SW1P 2QZ. 
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Still no progress 
on equal pay 

BY A Ui CORRESPONDENT , . ’ 

DESPITE the efforts of Women’s the end of the working life, at 
Lib. the American working girl’s 60. the difference rises to 38 per 
salary is as far behind males’ as cent.: 5100 against S162 
in 1939. And. since business is In a previous study, the Con- 
nor a democracy, -an added ference ‘Board found that fhe 
dumber, of women in the work number of working women bad 
force has not given them any ntarly doubled since 1948— the 
greater leverage on pay. actual Increase was 91 per cent. 

These conclusions were Th® rise in the number of work- 
reached in recent studies of w ? 5 °nly 20 per cent, 

female employees, their. number ?ue distinction here, of course, 
and wages. The studies show, 15 fl early all the male 

. In general, that women start out popubitron-worked m 1948. so the 
behind men in salary, never ? n J, racrease ,n ^their ernmoy- 
catch up and the older they get, nienl was due to population 

the greater the .discrepancy. h a n rT ^ n ^ ^ 

v„* hand, supplied much of the per- 

* ^ al r ^ er * .? ** D * £***! sonnel for the new service indus- 
htoW^aiaH 0 £ aj!ng w ^ en fri* 8 a °d also the- extra hands 
however. Once needed for the increase in the 
somebody makes a point of .t, (j ross National Product, which 
«dl of employers mil haS grown faster than the 
equabse the ififference. population. 

The salary - Scale study 1 / as Apparent!* it just happened 
made by the Conference Board, that way ~ a fairly high up 
a non-profit organisation’ for government official said nearly 
business research. It showed Si employers 1 are willing to 
that the median salary foremen comply with the law and Increase 
-was and for women S5, 440. women’s pay when lapses arc 

“Thus women's earnings on pointed out.^ Morag MacLeod . 

average were 41 ner.cepL below Simebak, special .assistant in the 
those of men virtually the same U.S. Department of Labour, re- 
as in 1939,” the Board reported, ported on this to a personnel 
Girls - just starting their work- conference held by the 
ipg career, in the 18-year-old American Management Associ- 
class, have a median weekly a lion, another business re- 
salary- of S75 while boys start at search group ,* 

$57. This is a 13 per cent dif- “More than 95 -per cent, nf nur 
ferential from the beginning, investigations or checks for com- 
.. it gets larger as time goes oil pliance (with the. Federal Equal 
1 At 30 , the female earns SlDS-a Pay Act) are settled without 
; week and tbe man • $170. a 36 recourse to the courts," she 
per cent differential And near said. 
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First class to the East Pvith 
. UTA can be a very smart move. 

When you're doing business in the 
larthestmost East.. there’s only one 
better way to fly than with the 
long-distance specialists. That’s first 
class with the long-distance 
specialists. UTA, 

The idea is to arrive feeling not 
just good but great 

After all you’ve got the business 

opposition waiting at the other end. 

All refreshed by an earlv night, no 
doubt, and sharp as a kukri. Fly first 
class with UTA'ancf we’ll help vou get 
an even start. 




tVe do this by giving vou still 
more room to relax aboard our big 
luxurious DO 0s and DC8s. Bv giving 
you all the pampering attention" vou 
need while you're awake, taking care 
nothing disturbs you while you sleep 
Aobody could make you more at ease 
So don t think of that first class * 
ticket as an indulgence. It's an 
investment. 

We’d like you to go even farther ■ 
than we take you. 


Birmingham, 021-236 293V 
Glasgow, 041-221 2101. 
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T HE CENTRAL Electricity further closure of capacity. 
Generating Board's plan With the exception of Ferranti, 
for a substantial 'increase the country’s mam transformer 
‘ £8 tTk ySl ^ J in the rate of new power station companies have already cut 

1 B 9 js W B | 1 i I S'” | M B W r" fl construction has come- as a back rheir capacity in the past 

* SA.M. n* 1 great relief for Britain's power five years, and Ferranti has 

i - 1 plant manufacturers, who have joined them in slashing the 

to 'been carrying extensive and labour force. 

if"fr tf\ expensive over-capacity in One js now left with senior 

& It 9 3 Es 8 a~* recent years. But it will do managers who naturally want 

^as JSLELSi.^/ . . little to ease the problems of lo be something better than 

- • one of the most troubled sectors hatchet men. But apart from 

a. THE STATISTICS published quarter are at first sight dis- of heavy electrical engineering, personal prestige, two other 
; -.yesterday by trie DTI about in- appointing, since the invest- the transformer industry, whose factors have combined lo create 
Austria] investment in fixed meni both of manufacturing problems now seem most likely the present stalemate. Many or 
^capital and stocks relate in the and of the distributive and ser- t0 be eased by tbe intervention the factories which ought to be 
; second quarter nf the year, cue industries (leaving aside of one of the larger foreign closed if the industry is to be 
? when consumer demand had shipping, which fluctuates manufacturers. trimmed are in development 

.. already fallen back rrom the violently from one quarter to Transformers nroride an all areas. ‘and while the Gnvern- 
high pre-VAT level nf the first another) turns out to have been t0d S v -id I^nte^f the ieeaev ment would undoubtedly like to 

...quarter but before the lighten- 'slightly lower. The main point ™ topefcSE overSptimfsS see m f, re rationalisation, it w 

,-mg of credit subsequently t 0 be borne in mind here, how- GovernmeM econonSc forecMte natuPa,ly COQterned about th ® 
introduced tn meet- pressurn mi ever. ;s that the original ^ 0V€ rtunent economic forecasts, i^piicatjong for its regional 

„ Lh, exchange rate. They have estimates ofcap.tal sSing ^ lcy ' 

also been prepared en a new fnr the first quarter have since ouldated maM^ement atti- Secondly, the economics of 
baMs._ Their intcrprcaimn. -be<*n revised substantially . Th * ls ow producing all but tbe most 

there lore, must h.^ tentative. upwards, mainly as a roult of kn „ . d p 50 per cenL advanced transformers appear 
tar as siockbuilding is late returns from industry. The , " H * t fl to dictate that It is cheaper for 

-rnicemed. two things slick out. fixed investment of manufactur- the individual company to limp 

The first f-> the effect of VAT. ins firms, therefore. was some ^ ly aJon » J“* »*»i» the breadline ■ 

' ^ whlch appear.- as an actual drop . per com. higher in the firsi J° r lhc . resl , of decade show lf) cJose plant with 
.in the Slocks of finished goods half nf 1973 than in the second th ** t ! ,ere ,s 1 * tt ‘ e . the problems of reduridanev 


BY CHRISTOPHER LORENZ 





distribution sector. The days nf f broad from the hi^h level, 
the cartel are over— it was dw- their Ime^ic pnees wh 
solved at the behest of the allows v.em to price th . 
Restrictive Practices Court m foreign fenders near marai D 
1961— but tbe CEGB has been cost. Ir^he longer.^ ^ 
giving them considerable £' er - n,r l markets are likelv 
aid through its policy of order- go the vi* 0 f South Africa a. 
ing in bulk and well, in advance India, vfch have gr adu 3 
of requirements. bul,t ‘Igenous manofactB 

A certain amount of price- ^ ^ licence fro 

cutting has developed, however. ^pes i-Sni anufactarer* . 

leading one manager to accuse In ? g ‘" r “aporta- 
his competitors of quoting pnl - 1 W advanced eqic 


held by manufacturers ’ and half of 1972 - a result at least ™J ch paymenLs and a white elephant 

- wholesalers fairing the nyund as good a» officially expected. order I e\ els. The plummeting f ac(or% , — the high-roofed 

quarter and a .-harp rise in the . pound has raised hopes of in- assembly h«Uii have few altema- 

^ docks neld by rciailers. This Capacity shortages creased exporxs. but wnfh world- , ue u ^ s an d are difficult to seiL 

Jailer rise may be partly due to in , . wide overcapacity of nearly a . uneco j. Draic D ri Ces 

-doli berate building up of si nek ^ t'Z nffic,al . a P d un p ffic,al fifth, price competition is even at uneconomic pnees. 

- jfier The boom m -ales during *"*'?* a ~ r< :* m fierce— in spite of long-standing If. the manufacturers are not 

- :he lir.-i quarter but also sue- * tead - v r ' r,uv ' h ,n J i5 5„ d nv P.‘ rt trading agreements — and the Prepared to close their own 


UK transformer sales, all types. 


-fdociw held by retailers. This Capacity shortages 

■ : - a !tih r J^ r a: ;, ,X ‘ pan, - v r riue i° Since Official and i 

.nil ti h S UP , ? ™rvcys agree in forec 
; gDer the boom in sales during slead h Hxnf 

- : he lir.-i quarter but also .vug- menl OVPr , h . nevt , s 

: jS«U ih.i the extent at the drop thf . h raiI 1 wh ® 

‘, urln ’ K setond reenrded between the I 
retailers by sue. „ quart( , rs dot . s , 

.‘.pr iso. Without a rccoven- in 
-•consumer expenditure, f he rise 



Total 

Home 


Export 


Cm. 

£m. 


£m. 

1966 

•61 

56 


5 

1968 

52 

43 

“ 

9 

1969 

45 

35 


10 

1970 

. <3 , 
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-•consumer expenditure, the’ rise rema, “ in need of an explana- i • m though not among the country's Tomi Export ratio cesses P wer ^ scorei i bv Ferranti cross-frontier joril veiituntr 

; .;f 121 person,, which 4 Tlie ^IggCSt «— iTSl - - l ^ 
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The -eeund outstanding la.. -I J h , al capacity shortages , houph it has now been over- The IRC was stumped by the Belgium 5.904 29 'r^in^r^ Shiv redu^ foSl- 

a burn stockbu Idinv duriu-; the ha ' v had ^mr pan u. play— a taken in terma of ou tput by same problem, and the Depart- Transformers larger than lOMVa pi a hi c ’ Lv fo‘r examole 
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law ma'.-iai- uni a>«i af , Kr deficit to he financed) as ^artor-the oast five years have • “ power" transformers at the farmer industry's £45m. turn- various reasons these author!- already considered miring aw 

vra rs nf con tin u ous red 7 ^ Private. drastk^ed4t-tioTin the TUn i 4 - "™* T - The ,ine :s f,ver *• ^counted for by distri- ties have not yet succeeded in a move, with V'-ttrami m 

'rioa. did .%o bv little more than No doubt the buovant invest- number of factories. In terms The market roughly I32kv. the level at butinn and system equipment of Hawker Siddeley a- ^partner 

in the first quarter. It therefore mem intentions thrown up by of the number of separate ... wfach the power sector begins. Annual demand from the . re. he ^g^***^™* but the talks came .» MtbUv. 

. .seems likely that the downtrend recent surveys will be affected manufacturers, too, the U.K. is SDllt The \ 2 Are a Electricity Boards likely to remain static i ** 1 0 . . 1f 'J . - ' 

' )n the sloc-k/.uitput ratio which to some extent by the slower much less concentrated than “ Boards, who are responsible for f ” r a J ! h re p , " ore -® a . r ^ at ^ enmpanies StilHUSlIS 

has been apparent since ihe growth of consumers' expendi- its European counterparts. The parlous stale of home purchasing distribution and the 3.0003TV a level established been fpreed to stand 

- beginning of 1971 may have ture. the sharp rise in interest What is required is rationali- ,“ sl " ess 15 » ^' ste . m transformers for the m >I9il. asainst a peak -if hack. • i 

- been arrested bui not fever-.- a. rales, and the effect on company ration: no one in the industry *0* " g V r 5!^- the English and Welsh transmission 5.000MVa tour years earDer. . The American setback there- II Cell vU 

Special rariurc may have had profits of the controls adopted is in any doubt of that. Nor ordered — S-.om. of transmission network.' have gradually But the.com panies in this sector fore qualifies Table Two. which It could be beaten tttJttjoj 

a part »o play — notably the during Phase Three. Bui the were they in Jhe late 1960s, a ” d wnerator tTansfonners. for adopted a tough commercial do have alternative markets in shows the U.K. with a much if the Revrolle Par.w^Jrom 

high level of variou.* raw effective devaluation of .sterling when the Industrial'Reorganisa- example, while the 19(- level, approach, and now tend to buy the U.K. — in industry and the higher export ratio than .We«rt were to be taken hiri-M? 

oialeria! prices and Ihe pus- has put U.K. manufacturers in tion Corporation tried in vain reughly the same as for the nn the basis of price alone. The Napona! Coai Board — which Germany (Which has overtaken non- British com pan v. ^fefcen 

sibility that some, at least, an excellent position to export to engineer a radical re-shuffle, fe * £ ears ' via *,‘ J " . result was a price war lasting although usually much smaller the UJC. in terms of overall the exact nattern or likMids 

.might soon pass their peak. But profitably provided that ade- Although employment has been , ra ' fhe short-term outlook is several years, from 1968 to 1970, can prove a useful outlet at a output since 1971), since almost there is little douhi -tfift ft 

the cost of credit, which has quatc productive capacity is cut from 16.000 in 1966 to 7.o00 *P r "Q improvement at all. pr i C e levels are still low. time of buoyant industrial half the U.K. exports were to external force needed to ‘*e 

risen substantially since the available. A reduction in the at the end of last year, the though the uphirn in new power Up to two years ago hardly a investment. Brush is taking the U.S. Now that- the U.S. the British transform-^ -InAiar 

second quarter, will encourage growth or public and private rationalisation measures have ^ atlon construction should push single manufacturer was sell- particular advantage of the bonanza is over, the British OU r of it* nresent imr^s* 

economy and reduce the eirtent consumption demand, however fallen shon of what is required it to xr»und£9m. a year between j„o above total cost and they present situation. companies. like the Continental, be foreign. In the nteintitii 

40 which supply bottlenecks at brought about, might well to create an industry capable iy,b 19, <>- were almost all in the red. must look elsewhere for their th e industrv will limn 

jejune inflate the bill for encourage the growth of manu- of competing abroad with Like most German. French The net effect was a decline Rpttpr export markets. . running the risk that- mitt 

•Imports. factoring investment and ease ASEA. the Swedish concern and Italian utilities the CEGB. in the number of distribution UClltTI West Germany- has an ad van- bilitv levels will not alto**! 

agTht estimates -of fixed capital the strain on the balance of which is generally accepted as the two Scottish boards and the machine makers from about 30 tage j n that both Siemens and to niake the investments «c« 

Expenditure during the second payments at the same time. the most efficient and most Area Boards still apply their significant ones in 1966 to ten in nrOlPPiIOfl AEG are traditional sunnlier« tn l-aon a kr<» c t * 

4 advanced transformer maker in traditional policy of procure- 1973. Of the leading manufac- « f several European mSke£ bM ^advS?eJ in taS£ 
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Boards, who are responsible for for at least three more years at with other European companies ‘ SHflillllk ' 

purchasing distribution and the 3.000M\'a level established —have been forced to stand oiihiuiuo 
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network. * have gradually But the. com panies in this sector fore qualifies Table Two. which it could be beaten 


The market 

split 


nan* in*: uvauaiMi;. ^ i^uui.uuu 411 uk o-i. U-ikt vvaaa ul wuk ' r - "O'* uuu* U.O, IVip KTa\icVx traTlSlOriD*" r lUBUSt] 

r. will encourage growth or public and private rationalisation measures have ^ atJon construction should push single manufacturer was sell- particular advantage of the bonanza is over, the British OU r of it* nresent imn;w nbi 

■educe the extent consumption demand, however fallen shon or what is required it lc^»undf 9m. a year between j ng above total cost and they present situation. companies. Tike the Continental, be foreign. In the iteintin 

ly bottlenecks at brought about, might well to create an industry capable were almost all in the red. must look elsewhere for their th e industrv will liuiB-alod 

the hill for encourage the growth of manu- of competing abroad with Like most German. French The net effect was a decline Rpftor export markets. . running the risk that- mil 

factoring investment and ease ASEA. the Swedish concern and Italian utilities the CEGB. in the number of distribution UtllCl Wegt Germany- has an ad van- bilitv levels will not flow* 

:s of fixed capital the strain on the balance of which is generally accepted as the two Scottish boards and the machine makers from about 30 tage j n that both Siemens and to niake the investment «« 

jring the second payments at the same time. the most efficient and most Area Boards still apply their significant ones in 1966 to ten in DrOl6CllOVI AEG are traditional sunnliers sarv to keen abreast -^-fl 

advanp^H transformer maker in traditinnal nnlipv nf nrnrtire. 1973. OF the leading manufac- * n( c ^ 


merman iaeas on 
EEC farm reform 


front). majority of the home market claim to be achieving a good cult position. On the face ..f the British have the edge in long-term danger of exr'Stw 

The trouble is that as in so This market is best divided return an capital, though the it this is paradoxical, since they thiTd markets in terms of pro- at the hands nf more 
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(SHE proposals for the reform Ihe return to purely national 
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wmmon agricultural policy, put framework of the common aarl- R | MR f, Rl A Si ■ ■ Hfl fl 1 H 

feirward last week in Bonn, do cultural policy, but it is difficult |V1 flQlu m la 1 1 lylJU 9 I L||U 

al this stage represent Gov- to know what other construction uwwK a ■ ■ 

ffpme nl policy, since they have to put oil the council's words. If 

qtfen formulated by an indepen- the price gap between Germany flidiey'S Department of Trade and mg current problem is 

d?nt advisory council. But tbe and France is not to be simply Industry, he has worked as a which the Young Liberals 

$et that the Agriculture rhe automatic consequence of consultant for Univac. already tackling: the roads 

Minister. Josei ErU. presented currency movements, then it Ridley says there is a *' great Juggernauts. Whatever hapi 

t’Ue report to the Press, and must be partly the result of . deal of ignorance” in industry said a CPRE official yester 

romm ended its conclusions, national decisions. lOl© about how Government and in- they will not be dealing wi' 

jive some idea of the Govern- j n theory, national prices are .. * dustry works. So his job is by Young Liberal methods. 

ment's thinking. At his Press perfectly compatible with the . ma - v reem odd that a politi- ma in] y a question of telling ■ 

conference, the Minister did his other mechanisms of the [* ote a f or his i belief t that people " how to present cases to 

ftesi to play down the sigmfi- common agriculrural policy; nrtus *Ty should stand on civil servants and Government 

dance of the proposals: they j ndeed> jt yras not until 1967 °!yui- fee ^ a i S ^° u d be a David Wj-nne-Mnrgan, chairman ^ 

represented a "middle course ' that the S ix harmonised any of whiih of lhe ParlDer Plan group, who 
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gdlicy untouched, he said. 

'fundamental 


ineir price levels, anti tnere is r fl , Kn m#nt ■Rut 

no evidence that internal border Rjd | ev golng t0 pgrtnerplan j)** local ^>' s he ** i ust the 

raxes impeded agricultural n V t fham^ed Ms I5S? In- J ,e l tyw,shl ° e ? d& 

trade between the member deed j aler month h? is 1ht ’ de P artmenl - But bas Ridley 
j...: ... neea. rater tnis monrn ne is n«rciiari.»fi him in vnto 


— -- vv.-.M-M.v laii'Ki wrniii is taking up uie fachinnahU- 

abd- rejected, a much mure the advisory council appears to mantle of the Monday Club. He 
fundamental approach. c«.ns:M- be recommending at least an simply says that it ic now a 


isg of the- total or partial re- dement of naOonal latitude m 
ngi.vaJ of ail import protection price-fixing, 
ipd' the establishment of 
deficiency payments or income pressure 


“ matter nf fact that half the 
gross national product passes n- A i Q -t; _ 
through Whitehall and there is » rotecung 
a great deal of room for im- „ 


Oii Friday .Tosef Ertl appeared J in relallons Wlth rUra l England 


tftis line oF approach, on the 
gjjound that it would solve no 


he putting the narrowest 


Industry." 

In the past mon of Partner- There used tn be a phrase 
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the border taxes on farm pro- dear that there is real pressure organisation in South Walei, Council for the Protection of 
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deal of ignorance “ in industry said a CPRE official yesterday. leaders in U.K. commodity 
about how Government and in- they will not be dealing with it broking. At Czarnikow. as in- 
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civil servants and Government.'' Commodity Fund; later he went 

David Wynne-Mnrgan. chairman fflW (7\ to Priam Investments (then 
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has watched Ridley in action as ^ W7 activities), where Czamikow bad 
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HE DAMAGE being done to 
andreds of thousands of 
thoolehildrcn by so-called 
progressive ” education should 
? now be apparent to ail save 
lose hardened ideologues who 
< . re 50 overwhelmed by the 
iauly of their theories that 
' 'icy, are unable to perceive the 
n ^ny failures 1 that have 
*suiied from putting them into 
IrRCtice. I should add at once 
W this does not mean that 
"i." child-centred ” mehods of 
Hlucalion are wrong, or that 
Vte only reliable method is to 
. -^ittie children in neat- rows in 
. • 'ijstere- classrooms, regaling 
"lem with “chaJk and talk"” and 
jamming them at regular 
riteryals. 

, t*. . indeed, if theory alone were 
' U}j{| ;: hat mattered., the bias would 
' I most certainly, be in favour 
^'tUfin ? me thods based on. arousing 
fu he child’s interest, including 
- pme " discovery " lessons. 

. caching reading only when the 
duld seemed “ ready " for it, 

. ujd liberal use of the ** new 
'‘nathematics , where this 
ippcared likely to pay off. 


Insufficient 


• -The trouble is that most 
. leaching of this kind requires 

■ Very special teachers, who must 
i ie welMrained. highly intelli- 

• gent, and wholly conscious of 
ivhat they are doing. What we 
(h fact have, in too many 

. primary schools, is a number 
^ of women of whom many went 
hi teacher training college be- 
cause they were not academic- 
ally good enough to do anything 
else and not quite opportunistic 
enough to become temporary 
1 secretaries. The superficial 
understanding bf the new 
methods that they acquired in 
•' fheir training is not sufficient to 
make “ progressive " education 
pay off. 

It may be objected that there 


is no evidence for these asser- 
tions. Well, apart from the 
evidence of thousands of parents 
whose children spend their days 
aimlessly painting aggboxes in 
" open " classrooms, there are, 
as a starter, the many published 
statistics on reading ability. 

One of the most telling of 
these, published last year by 
the National Foundation For 
Educational Research.” is The 
Trend of Reading Standards," 
by K. B. Start and B. K. Wells. 
Their survey showed that while 
reading standards improved 
steadily for the best pan of the 
first twenty years after the war, 
they subsequently declined. The 
decline was particularly marked 
in the case of juniors; with 
seniors the figures showed a 
plateau. Yet, the authors of the 
study comment in a footnote, 
“ this could be a time-lag effect. 
The 1970 juniors will be the 
seniors of 1974 and it will be 
interesting to compare the 
scores of the 1971 and 1974 
seniors.” 

The correlation of this trend 
with the spread of ideas about 
“ reading readiness * (letting 
the child look out of the window , 
until he feels tike learning to 
read) is too dose for any con- 
clusion to be drawn other than 
that the “progressive” approach 
to teaching reading had been at 
least partly responsible for the 
large numbers of illeterate and 
semi-literate children who are 
sent on to secondary schools. 

Since this approach is usually 
associated with egalitarian 
ideals about the social benefits 
of making school into fun 
palaces for dull children, the 
figures for social class and read- 
ing ability should also be sub- 
mi ted in evidence. 

These ore available in com- 
prehensive form from “ Eleven 
years of childhood,” by Dr. 
Donald Davie, Director of 
Research at the National Child- 


ren’s Bureau. Published last 
month by the Government 
Statistical Office, Dr. Davies 
article is an interim report on 
the progress made by 1969 hy 
all the children bom in Britain 
in one week in March. 195S. 
Most of these children would, 
of course, have received a fairly 
“old-fashioned” form of read- 
ing instruction', this must take 
its own share of the blame for 
the results shown in my table-, 
although with a divergence as 
wide as that (12 per cent, of 
upper class children with . poor 
reads ng ability at age 11 , as 
against 52 per cent, of children 
of unskilled workers), the home 
environment plainly has a lot 
to do with it. 

The depressing aspect of the 
“reading readiness” approach 
to all this is that the preliminary 
evidence suggests that it has 
made the situation worse, not 
only overall, but particularly for 
lower-class children. This is 
presumably because children in 
better-off homes will be partially 
instructed by their parents 
whatever madness is perpet- 
rated at school; the unfortunates 
lower down the -scale have no 
such insurance. 

Committee 

It will be seen that wbat has 
been established is the limited 
point that some of the new 
experimentation has been 
damaging in terms of reading 
ability: the more important 

matter of finding a way that 
produces better reading results 
for all children remains to be 
settled. For this we must for 
the time being rest our hopes 
on the labours of Sir Allen 
Bollock's Government-sponsored 
committee on reading and the 
nse of English in schools. Set 
up in May, 1972. after the fuss 


created by the Start and Wells 
revelations, il has so far taken 

evidence from more than -MM) 

witnesses, and was said in m<d- 
summer to be half-way through 
ii* work. 

This, however, is not enough. 
The worry about the content of 
education is caused hy more 
than the' statistical evidence of 
poor reading ability. The 
viability of teaching the new 
mathematics (for all its 
admitted intellectual superio- 
rity) has yet to he established: 

if this is’ not believed by us 
protagonists let me quote from 
'Mr. Brian Jackson's ‘extensive 
pragaganda in favour of pro- 


whn have turned against learn- 
ing the times tables by rote, add 
work.ug through long mechani- 
cal exercises involving the plus, 
minus. multiplication and 
division signs are so enchanted 
with the alternative that the 
previous methods are thought to 
be the 1 inventions of the devil. 
This ideological approach does 
no child any good at all. 


The facts we have to hand 
are that some — many? — 
children benefit from traditional 
mathematics teaching, which a 
minority certainly enjoys. Some 


that is depriving so many chil- 
dren. of the basic numeracy they 
need to exist in modern society 
is overwhelming. 

The trouble goes yet deeper. 
A grear deal of the public and 
political argument about educa- 
tion centres on administrative 
arrangements: on whether there 
shall be comprehensive schools 
or secondary moderns and gram- 
mar schools.. The Department of 
Education's latest statistics on 
schools, published last Friday, 
show thar in 1972 there was a 
further rise of over 200 in the 
number of comprehensive 
schools in England and Wales, 
giving a total of 1.591, rontain- 


Reading comprehension scores by social class at eleven years 

(percentaged) 

* Social class 


Reading 

I and 11 

Til 

m 

IV 

V 

. Total 

score 


(uon-manual) 

(manual) 




n -32 

12.0 * 

15.7 

33^ 

41.8 

52J! 

29.5 

13-19 

3i .,1 

40.8 

4.1.7 

40.4 

35.6 

-40.9 

20-35 

50.5 

43.5 

23.1 

17.8 

12.2 

29.6 
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gressive education, and particu- 
larly the new mathematics, 
which appeared in this week- 
end's Sunday Times colour 
magazine: . . there are 

colossal weaknesses- Many 
teachers have themselves had 
such a puerile or misshapen 
education that the new maths 
is almost as lethal in their 
hands as trad.” 

Mr. Jackson does add. “not 
quite: because there is always 
the fali-back apparatus, and the 
child’s drive- to discover." This 1 
means, presumably, that those 


derive equal pleasure from play- 
ing with coloured blocks — the 
new maths — and sophisticated 
ideas can be put across in this 
way. But without properly quali- 
fied teachers this new method 
cannot be a success, while with- 
out many more years of experi- 
ence it cannot be called a 
proven approach. The case for 
gradual reform — taking some 
uf the unnecessary strain out 
of traditional mathematics and 
using some of the methods 
of the new approach — is strong: 
the case against the revolution 


■mg 41 per cent, of all pupils 
in State schools. 

The expectation now is that 
this impressive surge forward, 
which was the .result of local 
authority decisions made 
several years previously, will 
not be repeated next year, 
since Mrs. Margaret Thatcher 
has put a brake on the develop- 
ment of comprehensives by a 
number of decisions that can 
only be called arbitrary. As a 
result many organisations, and 
not least the National Union of 
Teachers, will be mounting a 


campaign to have the momen- 
tum restored. 

All this is reasonable enough: 
it may not do much good hut 
it is unlikely to do much harm- 
The reason is that experience 
to dale shows that many com- 
prehensive schools are not 
living up id Hie social or 
educational expectations. nf 
those who, like myself, favour 
them — tieccuse the content a) 
education is wrong. 


Streaming 

This, too, is the fault of 
•* progressive ” ideas about 
education, although those on the 
Left of the debate would arciie 
that the trnuhle is that teaching 
methods have not been pro 
gressive enough. Yet even the 
evidence from the l^efi is damn- 
ing from any point of view: 
take, for example, the pauipn’et 
“New Attitudes in Secondary 
Schools,” put out by the Fabian 
Society yesterday. 

Jt is very keen on what is 
called “mixed ability reaching" 
— putting the bright children in 
the same classrooms as the 
dullards — as against “ stream- 
ing." which separates according 
to academic ability and .is not 
thought by purists to b? truly 
comprehensive. 

The pamphlet's anonymous 
authors (described as 'educa- 
tionists") are honest enough to 
point nut that this form ,i| 
teaching produces problem-, of 
“coherence" (what is everyone 
supposed to be doing’), dis- 
cipline. and administration. 
Worst of all is the " personal 
burden on the teacher” creeled 
by frying to teach different 
things, at a different level, to 
different groups nf children, all 
at once. The difficulty is of 
course multiplied when the 
teaching is not out of a text- 
book but centred around various 


" projects " or attempts at 
“learning by discovery.” 

Thus we are back to the 
central ueakne-is ’of the new 
forms of education, they are coo 
difficult and complicated for the 
majority of the teachers to carry 
out with much hope of success- 
This does not mean that we 
should go back to the o!d 
methods, or that no further re- 
form is required: quite the 
contrary. The real question is. 
who shall govern the furure 

course of education? 

Traditionally, we hare left 
this to the teachers. The Fabian 
pamphleteers want a “truly 
balanced common curriculum 
their attitude to local freedom 
can he deduced from one of 
iheir more horrendous sen- 
tences about how it is that some 
schools in middle class areas 
are “forced into fulfilling 
parents' expectations," Such 
sentiments should be sufficient 
to remind us of the dangers of 
allowing officials — in White- 
hall or anywhere — to decide 
what shall be tauaht and the 
methods of teaching it. 


Local control 

The only remaining option is 
mure local control, with schools 
directly responsible to properly 
active hoards of governors: the 
boards should truly represent 
parents and teachers as well as 
the elected local authority. 
There should, of course, he 
special subsidies for poorer 
areas. In this way we might 
achieve diversity, although I 
suspect thar those on the Left 
who favour local control will he 
disappointed if they believe that 
this will lead to more progres- 
sive methods: give parents a 
real choice and a lot of the "pro- 
gressive " damage would alm ost 
certainly be undone. 
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Labour News 


Wilmot Breeden fees to go up 

strike goes 00 . BY JOHN bourne ’ lobbv ed,t ° r 

1 . By John Bourne. Lobby Editor other than those cxemnted from 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT ' .A NEW scale of dental fees, in- any charge, arc suojcct >o j 

- ' Evolving an average increase of martin um of El 0. which will 

HOPES of an early end to the yesterday. Normal working was -slightly less than 5 per cent, in remain unchanged, 
eicht-day-old .strike hy 450 main- resumed, with the rmU of 3.00Q , charges to National Health Also, the majority of item*, 
tenanre- workers at the Wilmot .laid off. • I patients, will come into effect on particularly filling, scaling, and 

Breeden components factories in The sit-in strike at Adwest October I, the Department of X-ray examinations. wUi remain 

Rirminghadr were shattered yes- Engineering. Reading, which 1 Health and Social Security at their present level, 

terday when shop stewards re- supplies Jaguar, Rover, . Aston- j announced yesterday. "Fees for certain items — for 

jecicd outright management pro- Martin and other manufacturers] The increases, which are cer- example crowns, inlays and 


Some dental Roche to chad 

BY MICHAEL SIMMONS 

TAAD rr A YJ 7315 * 5 * - i THE ROCHE group of pharma- and Social 

I I I B (S B 3 S K ’ I ceutical companies is to fight the few days. 

A W w-r sLS { 3 k# • Government decision to award a The coni 

c - 7 ‘ drug supply contract to its sole Roche for 

U.K. rival. DDSA Pharma^ until abov 
BY JOHN BOURNE, LOBBY EDITOR ccuiicals. The contract, to supply had supp 

hospitals with the tranquilliser under its 1 
1 o * *. » ’ T .. , , , , , chinrdiazepoxide. will be It had a 

Lobby Editor other than those exempted from discussed by executives of the main tr 
jA NEW scale of dental fees, in- any charge, arc subject 'o j group in London and Basle. A known to 
voh’ing an average increase of maximum of E30. iraich will formal Jetter of prntest wil , be Health 3S 

ffhahlK' tdeo then a nor nc.nl in rnnviin t-nnkinror? . . ^ ... . . 


to challenge drug supply contract 


BY MICHAEL SIMMONS » 

•THE ROCHE group of pharma- and Social Security in the next central contract was heme were considerably higher than 
I ceutical companies is to fight the few days. awarded this year for diazepam, those quoted by Roche. 

• Government decision to award a The contract had been held by The contract, not substantial in The Department or Health re- 
drug supply contract to its sole Roche for more than three years, monetary terms but clearly not fused to discuss last night the 
U.K rival. DDSA Pharma: until about ten weeks ago. It without considerable political terms under which it had 
ccuiicals. The contract, to supply had supplied chiordiazepoxide significance to the pharma- awarded the contract, 
hospitals with the tranquilliser under its brand name. Librium, ceutical industry, will be contro- There is likely to be concern 
chiordiazepoxide. will be It had also supplied its other versial on a number of counts. in the industry that a small coni- 
discussed by executives of the main tranquilliser. Valium. It is understood that the prices pany like DDSA. which acknow- 
group in London and Basle. A known to the Department of quoted by DDSA to supply the ledges that it has only limned 
formal Jetter of protest will be. Health as diazepam. The Depart- 5 milligram and 10 milligram research facilities, should have 
1 sent to the Department of Health ment said last night that no capsules in quantities of 500 won such a contract. 



jvitivu uuuigm mmuigciiirtii piu- i oe increases, wmen are cer- example crowns, imajs ana n 

pfisjils for closing the gap in with power-steering units, j tain to be questioned by the inetal denture-! — will necessarily )*; 
their pay demand. The rest of entered its third week ^ with no 1 Labour Opposition in Parlia- reflect the rapid nse »n the priee 
the 3.000 production workers sign of the deadlock being Intent, are "to cover increased of imported raw materials, such 
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were laid off. 


broken. 


• practice expenses, including as dental gold, and charges for 


u'ltniot Breeden is the biggest M°re than MO pr^petion laboratory and workshop costs." these items will he affected. 
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. The maintenance men. who “,“ge claim for production i t0 Patients:— and that it would bo wron? 

iriainally asked for pay parity wo?kers^ 3 wound £T a week, to ! A treatment course involving either to deny to dentists re 

with skilled production workers be rented in improvements fori one , extraction and one tooth Jmbureemeni of toes* expenses 

*aming .up to £60 a week-a J la ff replacement to upper denture or to alter tne charging. arrange- j 

hffercnco of £13-£1S — have Although Adwest Engineering £4 ;Jf, t0 # £t ?*, re ’ ^nts to prevem tnese increase j 

r ,fiPd lheif rb '' m t0 an,Und because 

'An offer of TJ.50 from the S t0 take Jcc^Snt of ^!^wned tooth from £5.60 to. someGO per cent, of all courses 

^,-nmriny with the promise or ductivity. flexibility and equai f6 _^- n t , . nafrc U1 Vni 

mihHr iat ion*; whpn Phase wdii «e furtlicrl Dfpartnipnt points out tjnns. ii? ond rspsirs to 

&25SS wASe 11 the charges to adult patients, dettfnrw. are free of charge." 

.^.o.’.isiaT'iu, is known' has been begins to operate full-time. I 
T»ppt«vt. as wore yesterday’s union officials have not j 

)» rt v proposals, put at a meeting responded. Another meeting is 10 ) * -m -m . o-a-a* 

»h fuilrrime union officials and be held later thia week. . \ ■■ 11 l-4-f-^ /l w1 B 

:hon stewards. The strikers are Half the 3,000 day-shift B 1 1 ■ B'l 1 1 1 * ivBfiv 

nponnn on Friday to' consider workers at Perkins' diesel] iiwu-kj aan VP AH' 

heir next step. engines plant at Peterborough,: 

Chrysler made the firrt moves Nort*anp, st a^d away p ^ _ 11 

•esierday to get its Linwood car day. but the “anagoment said ^ Afth \AQ 

»tant in Scotland-makins 1 5“* I 1^1 U1 ill OCll ™ Cli 

lunters and Imps— back into despite the P™tert over the .arc j - 

imductinn following the intro- summer Bank Holiday tein„ 

luction of non-union supervisors inejuded in workers amraai ray DAFTER 

it Coventry factories. The holidays. , 

unervisrtrt 5 in tukt* ov©r There wstf 3 row earlier this __ 

nainten-mce of equipment norm- year when the company with- BRITISH PETROLELTM and the completed on the Eldfisk struc- 
, jlv dnnh bv 156 electricians, held Easter and Whitsun hoU- National Iranian Oil Company ture by the association in which i 
vhn have been on a oav strike day pay because of an overtime are taking a cautious attitude to it holds a 30 per cenL stake. , 
or a month About 150 were ban, but the money was paid the ‘ discovery of high-pressure Although oil recoveries were cot 
(■called _and . most or the later. gas tm their jointly-owned North as high as those from previous! 

ciuainder of the 4400 laid off The management claim that Sea block 3/29. some 100 miles EldSsfe wells, the well 2/7-S was 
.-ill bn returning ’ to-morrow, half the day shift was working east of the Shetiands. said to be significant in that it : 

tnth tinventrv factories, making was later disputed hy the Drilling operations have b««n helped to define the eastern lioiiu. 

urncers and engines and trans- Amalgamated Umonat Kng*- 1 suspended until next summer 01 t° e “ eltL J 

lissiotis are continuing to necrittg workers. Between so when more specialised ■ equip- “It is. however, premature tut 
■perale at reduced levels. and 95 o*>r cent, of the men were ment Will be able to handle the put forth any figures regarding 

Grievances a) Ford Motor's nut, said the union. The man- high pressures encountered, a reserves or production from this 
lagenham plant over excessively agement wanted the workers to i bp statement said yesterday. field.” said a statement. I 

tin working conditions in the take an extra day off during, - Reuter reported • that EIT' 

■ami shop and shift pay Christmas week to compensate v$»a Quest Norge, subsidiary of Elf Erap.i 

varan tees were discussed for the Bank Hobday, it said. x _ said its firs; drilling in North , 

It is thought, however, that Sea block 25/2 on behalf of the ! 
_ . Sea Quest, BP’S semi-sumberslble Petronord consortium confinned! 

LJaill /lAAlmrC rhrAQrPYl idnlling barge, is more likely to the presence of gas. Although 

JJLUll UUvALid 1X11 Vrrt.lV'ffA 'hive struck a small pocket of u WS5 mo early to estimaie the 

_ j high-pressure gas rather than a extent of the reserves. 

_ . j field. The well is located 11 miles 

AHA rfnir £<f ATlflQOrpC Sea Quest, which encountered east of the Frigg discoverj- at 





BY RAY DAFTER 


Hull dockers threaten 
one-day stoppages 


the gas while drilling well 3/29-1, well No. One or. block 25/1, the 
is now being moved to start the Elf unit noted. 


iFTER a Year of peace in the Shop Stewards' Committee that first exploration well on block . : 

Jocks, the Port of Hull is again men at all the major ports should 15/26 to the- south-east. Tbis rr • • 

hreatpned with weekly ane-day refuse to handle groupage conr block is jointly owned by BP |vUW 2 ii lOiilS 

iUikt-s. tainers unlesk these could be M d Deminex. . - ■ J 

The part's 2,000 dockers took identified as passing through . in & statement issued by p,,lf J nn l. 

J)e day off vosu-rday and ai a depots with which they had ptiilips Petroleum Company VluU UUIa 

j»SKs liiei'ftng decided tn make labour agreements. There were Norway and Subsea Equipment 

*"n ts p week pay claim and now agreements 16 Associates (SEAL), it was stated A T OPT 55 UT? HIP 

“etrin ihe strikes at the end of groupage depots at this port- th at ^ults of an exploratory p* wg* 

motith if the employers have well in the Eldfisk field have been KUWAIT. Sept 

ant made an offer. • Ilncnitalc ** particularly gratifying.” THE KI’.WVIT Cah*m*r 

Mr. Waller Cunningham, shop XTUaUJiAO Philtips has Indicated that the formal confirmation that' it 

stewards committee chairman. resultsc' signal a change in the p ar ticipst- > in tne SJOfim 

said the wage claim would cover W 5 k|]r_ 01 ir • geometry of the expected reser- Gu i f repair vard ir. Bahrxn 

:hp 2Q per cotvt, cost-oMiving In- o.xjx votr and a corresponding revi- Finance and 0 ; Mil 

oYpr tlip nast >xar. The ^ nA1 i« sn Arum ciKn in rh^ develoomcnt Ahrlcrl.CfWrtinn A LAt-n i 


weu in the Eldfisk field have been KUWAIT, SepL 3 

** particularly gratifying." the KUWMT Cah*m*t g,ve 

Phillips has tndi rated tiwi the formal confirmation that it will, 
resultsc signal a change in the participat? in tne Si 00m. Arab ■ 
geometry of the expected reser- Gu i f repair yard in Bahrain. I 
voir and a corresponding rave- Finance and 0; Minister} 



Picture this profit-making investment working for you 


^rijpq wiut vnv vnYBniB««w ma lnly * affecting Stoke pwk, current exp toranon weu .win dp raeettnq nr toe nrsunisa'mn of. 
Ihr;- wanted the employers 10 « anor park and Southmead ! cemented and recompleted from Arab Petrol?iim Ev-iOrtin’ Coun- j 


tries l O '.PEC 1 tn-raorrow. 


Cl:; an nITer. ... husoiuls. la platform at a later date. tries ( O '.PEC 1 m-raorrow. { 

When the dockers got tneir rvnn Houlden. Bristel area } Apart from Phillips; the group At yerierdaj "s Cohine: session. J 

rureed n.fiS nse last September J^tir? of rhe Elwtrical. in eludes Norske Fina. Norsk Mr. Ai-Atiqi a!-o reported on 

hi «:ud. they were nwer ilw secreu^ v Teluommunira- Agip^ and the Potronord group etn*t.nri« 

intore^iAn there would ' * S^uviion and the Wumbinc i (Norsk Hydro. Elf Norge. Total rerem'y towards a rev.-od p ar - 

•i-v lew this .V'ptember. But the> tion 1 Lnion M M;Marine Norsk. Aquitaine Norge Tiejoatiorr asre^tn^nt with the 


towards -a rev.-od par-| 
r asre^’-P^nt with . the 1 


r^meudal NSnal wages than outside contractors 


.The new Hyster Electric Space Savers 
will produce profits for you 
> through lower operating cost and 
higher handling efficiency. They offer 
the best from forty years of forklift 
experience, including MONOTROL. a 
'single-pedal for forward, reverse and 
speed control which brings operating 
smoothness you've never known 


before (unless you've used Monotrol 
on other Hyster trucks already). 
Advanced Hydraulics, complete with a 
two-phase.pump system that greatly 
reduces battery d rain. Sealed-in. \ 
Solid-state Electronics that are 
protected from dust and moisture 
damage, for years of trouble-free 
performance. - 


Made m the U.K. by Hvster 
Sold and Serviced in the U.K. by : 

Barlow Myers Ltd.. Airfield Estate, 
Maidenhead. Tel : Linlewiek Green 21 51 

Caledonian Mechanical Handling Co Ltd. 
Cumbernauld. Tel . 25061 
InirelBndby: 

A. H. Masser Ltd Tel : Dublin 36431 1 

Dunmurry 61 71 26 Cork 22677 
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s first half profit expansion 


F1T?ST HALF pre-tax profit of 
"*«. general rubber manuftic- 
turers, has increased from 
fl.i63.000 to £2.420.000 and the 
directors forecast a 1373 year’s 
profit in excess of the 14.351.000 
tor 1372. 

Business in the half year was 
buoyant in most products and 
territories, excepting the V.K. 
automotive industry, the directors 
report 


improvement in profits for the full 
y«ar, they add. 

An interim dividend of l.ep net 


lent of 2p adjusting for a scrip 
issue. The 1972 total was equal 
to 4J2p. Earnings For the six 
months are sbown at 3.7p (3p) 
per share. 


INDEX TO COMPANY HIGHLIGHTS 
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Alliance Alders 

33 

1 

Hellingman 

20 

4 

Alliance Property 

72 

8 

Investment Co. 

20 

8 

Associated Food 

22 

6 
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20 
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Blackwood Morton 

20 
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Lewston Devipts. 

20 
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. 20 

5 

LHC International 
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20 

1 

Lyons & Lyons 

20 

7 

Central Wagon 

20 

1 

Makin (j. & j.) 

20 

3 

Cox industries 

20 

8 

Metal Products 

22 

5 

Desoutter Bros.- 

20 

5 

Northern Devipts. 

20 

7 

Dixon (David) 

21 

8 

SEET 

33 

4 

Firth (G. M.) 
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2 

Syntex 

20 

6 

Rich Lovell 

20 

7 

Titaghur jute 

22 

6 

Hawkins Devipts. 

22 

7 

Wintrust 

20 
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the stodgy returns of the past; 
the five-year average to 1971-72 
was only £216,000. Solid demand 
plus price rises are apparently 
the main- cause, aided by some 
loss-elimination at the Welsh 
paper mill and at Compton Makin. 
which makes electronic organs 
It will be for the accounts to 
allay fears of a “ flash-in-the-pan ” 
recovery. Meantime, a 5.3 net p/e 
at STi-p stands 'against a net worth 
of 125p. 


Blackwood 
Morton 
tops £1.8m. 


Half year 
IMS 1073 
1000 £000 
2 .azo 1.760 


Year disposal of the radiator and 


before lax 

Taxation 1.070 

MlnnrnJ-s I7n 

- Utrlhutahlo l.ISO 

Cost or the interim 
i -. £514.000 net. 

See Lex 
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dividend 


... As reported on August 9 the SALES FOR the year to June 30, 

i97s trailer businesses, will total about gross dividend is 56 per cent.. 1973 of carpet manufacturers, etc.. 

1400,000. the Board estimates. compared with 55 per cent. Tore- Blackwood Morton and Sons 

, cast — the company was made (Holdings), expanded from 

‘.its 9 comment public a year ago. Turnover was £l«.l2m. to 120.39m.. and pre-tax 

S --* M -- - £4,054,605 1 £3,085.5591. profit advanced from £L06m. to 
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balance sheet position which was 
weak in December — has been 
noticeably strengthened, with 

overdrafts, for example, down by 

HYDRAULICS MANUFACTURER fim. to £750.000. At 35ip, the 
■ind steel stockholders Central shares may be well on the road to 
Wagon Company returns to the re-securing confidence in manage- 
■lividend list with an interim of rnent 
2.S5 per cent, gross — equivalent 


for thf^Mar itc WhlIc tne 3teeI market “ a record £1 - S2rn - after £0.S9m. 
f Site to a Dr os Dec tj v e ^ 2— currently booming, with a supply (£0.61m.) for the first half, 
nerhaos *? 1 ooints P under the rather than sales problem, Mr. A final dividend of 2J7S75p 
t"S exodctatio^? fS Miles Drue? ^dbeater says the directors net. equal to 3.1125 p gross, raises 
Demand tS at nreSnt no orotfem are concentrating their efforts on the gross total from 4.75p to 

For the steel %ToT SSd CW te buildi/,s a - rou P ca P able of ex ’ 48S75 P P er 25 P share ‘ 

intent on broadening a sfockhold- W"*"* business in more The substantially improved 
ins base that account* for two- difficult limes, 
thirds of profits. Hydraulics are Chairman's statement. Page 28 
also moving comfortably; and the 
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Fitch Lovell 
confident 


, r .v„..., a His confidence in the ccnimued ^ -32ai . <£2.32m.) r 

-Growth" Of the company remains hand uho « SS3 , e i 
'.^.fesfc firm. Some exciting new ventures g^jg^ 101.2am 1 Li* 
wO&S already in £2r,2m..i; retailing^ 

fish fanning. the “““J 1 ,hl (£60.23m.). and £1.7.4 .1 
activities in the EEC, and other activities. 
partnership to develop very large parent costs £705m * 
supermarkets: ' th and £0.39m. f£0.i7n.j;-" 

Hese, and others, offer the MeeUns. Connau^j* 
prospect of substantial protus .n v.’C. ^eotemher 25 
SuTwSae. In the meantime, how- at ^ 

ever, capital expenditure and 
working funds may be needea. 

lu^stores of 50,000 square 
Teet and more will be developed 
and operated by SupaXentsu a 
partnership between Key Mar- 
kets- and Selfrldges/Lcwiss. Two 
'sites are already beme developed 
—at -Weston FlaveU fNorthamp- 
ton) and EUesmere ’Port, _ while 

others are being negotiated. _ — . T 

Sir Charles says the acquisition cojTPLETTOM. .j£? 

ZJS, £K' 

ab «r m A % eWP rs 

» uctI, ^«>S^ e thB development 6 of The programme coxnpt*i 
£ bSSSs. Wither with cross- gjuare 

ferDTisation oF office.' and 23.000 sq^ 

products wift i U.K. meat ^ u ^ 
factunng mteresjs. to play a ju cstend fronv ^ ^ 
nificant part .in ;J*E.-Sr Bp the Home Counties 3 


V 

sac 


lzU.9 


to 2 per cent, net — on a pre-tax 
nrofit of £310.000 for the first 
half of 1973. The company last 
paid a dividend — an interim or 2 
per cenr. — in 1971. 

Trade has continued to be 
7-uoyant. and the directors are 
'.•nnfident that group trading 
nrofit in the second six months 
••• in certainly exceed the £465.000 
:ie f ore interest, tax and extra- 
ordinary credits, of the first. , „ - . . 

this stage last year there re ar profit following last years 


G M Firth 

growth 

forecast 

A FURTHER increase in current 


Over £|m. 
from Makin 
Paper 


TAXABLE PROFIT sharply in- 


result reflects increased sales in 
all- departments, the directors 
state. ' 

In woven carpets, the company's 
share of sales by UJC manufac- 
turers again increased, while in 
tufted carpets, turnover of 
Thistletex Carpets increased to 
£3,232.926 and there was a pre- 
tax profit of f 1 20,548. In Canada, 
sales improved and profits 
showed a substantial rise on the 
previous year. 

Overall, export sales Increased 
by more than 37 per cent. 


-“I.Jook forward to tbe current year’s outcome with 
confi de nce,” maintained Hr. L BL Ratner, chairman and 
.managing director of Ratners (Jewellers), in his sta tement 
presented to the annual meeting yesterday. 


DIVIDENDS ANNOUNCED 


. Date Corre- 
ct sp on ding 
payment div. 


Jan. T 
Oct 2 
Jan.- 4 
Oct 1 


1.63 

2 * 

nil 


Total 

for 

year 

% 

13.9 

4.99 


2.75. — 


Total. 

last 

year 

% 

10 

4.75 

42 

□U 

1.5 

1025 


A l 

u prc-l.ix loss of E359.000. For 
t'u- full year. 1972 


•;.i fieri £-?3S.non. 




l r.idlnc profit 

■*«*•! nr prolK 

Tas 

.(I:-- tar 

i .-rjordinary credit 
irinh.iMhl.- 
■ Loss 

> • .‘.djiistcd. 


Current 
payment . _ 

% % 

, ,„ ws ^ Ayer Hltam Tih ..iSrdint MTU) Oct 16 

r -. — The relationship between the Mort °“ 

creased Trom £1S0225 to £543,076. book values of fixed assets and BTR 

is reported by J. and J. Makin those for tax purposes now Central Wagon ....... .... ^-oafai 

Paper Mills for the year to March warrants the use of tax equalis- Cohen Bros. Elect) -...rnt L5t(g) 

31, 1973, after £179,991, against ation techniques and the charge EtesontlerBros. int. 4^.9 t(c) 

£62253 at halfway. Profit includes for tax (up from £229 J4fl to Eastern Prochice mt 

£78,032, against £51.485, share of £742,507) includes an amount for Glendevon Trust 

an associate. deferred U.K. tax. Glendevon Trust int 

And trading conditions con- Net profit was .£1.081,378 Hotel Vo 

tinue to be buoyant m the £533^03) plus £lS9 t 633 (nil) sur- I-.^ J- Majdu_. 5|5(e> 

SST w forecast for G. «. Firth (Metals). year lo date, the directors Plus on property Mj-te 

steel stockists and merchants, by report - ,97 J ! - 73 18 ^; n Sennah 

Hair year chairman, Mr. G M. Leadbeater . 7 S’ ■ P - ' 5^^ 29jg7jni UJ16.134 • Equivalent after allowing for scrip issue, t Pence per share. 

wrjn Profit for the first quarter is K ^ .-dend eauL to 5 35 ner TradlnK preflt t° n ca P ital increased by rights and/or acquisition' issues. 8 Net 

1972 substarmafiy higher than 12 ?" V ^93^5o net— lif ts ?he miS? equal to. last year's gross, (a) Gross of 2 per cent (b) Gross of l.Bp. 

-3 m0 Th t e S ri, a e 80 for!he re ?e° a r S to March Si fro^per«n?to a maS iSSS U&& <?> Gross of _3p. (d) Gross of 2.17876p. <e) Gross of 0.9362op. 

4SS 3119? w£ ' acSd despuS — Permitted 7.35 per cenL KSTSB!.™ 

s the prolonged after-effects of the Turnover for the year advanced Taxanon 

•Mr jock strike and during a period from £4.S6ra to £5.48m. Tax took nv-i profit -... . l.osi.ars SM33 

of major company expansion. £232,345 (£34.504) and X26S.530 ? ,hc T Jncorae- 

This included virtual comple- t£52^S0) is retained. 


39 per cent rise to £4342103. is 


- L75 tt 

Nov. 5 

— 

— 

&&• 

. 1.05t§ 

Nov. 20 

1.5 ' 

3 

3(k) 

. L05t§ 

April 6 

■1.5 

— 

3. 

. 148 

— 

20 ' 
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. 5.35(e) 
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p ^ e i a ^m“S 0 ta bf U SSt to has already been mafeT; 

Efforts wm^so^naae^ Jfr Etridse ^ 

ss 

totalled £5 78m. (net of industrial formed to provide fina 
SSS) S'd flism. respectively, participauon m joint;? 

the year end,, the directors developments. -.j. 

had authorised expenditure on .£? s 
capital assets, less disposals, of with a ° r j 

some £8.lm. for which contracts mum profits— report^. m 
had been placed amounting to Pro* 1 ^^ 

£17lm. Cost of this expenditure 1»<3. " cre L«n.Ooo. 
will be financed either by direct rent year they are njj 

purchase or by leasing. WtarfSSK 

In 1972-73. turnover reached -Meeting. Wuioiestw? 
£217m. (£186.69m. previous' 53 E.C.. September ^ at-li 



rooo 

1S7S 

siai 

483 

133 

310 

43 

JK-. 

1SR 

401 


66.833 — (f) Gross of 2.4p. 

1.SZ3JB5 1^652 (j) Gross of 2-4p. 

742.307 229.140 f . 


(g) Gross of 1.05p. 
(k) For 13 months. 


(hVMade public May. 1972. 
(m) Free of Malta tax. 


tion of a factory and warehouse 
Since the end of the half-year, in Bradford, modernisation and 9 comment 
freehold property surplus to re- expansion at Stiliington. and the 

t;'iirements at Wigan has been re-organisation of the high-grade Over the last three half-years 
-••.id for £900.000. The surplus ferrous scrap subsidiary “to Makin's profits have run :.t 
<’-<?r book value from this sale, meet the demands we could Tore- £124,000. £180,000 and £363,000 
together with surpluses from the see in international markets.” before tax. a sharp break from 


av«i liable 
Dividends 
Ri-lalni.ii 

“ Surplus on property realisation. 
Meeting October 25. 


1.0S1.37S 
1&9.833 
1. 271.011 
J79J0O 
B91.711 


833^43 

341.000 

492.503 



(Grocery distributors associated with SPAR and VIVO). 


In his review with the report and accounts for 1972-73 the chairman, Mr, R. W. Young, makes 
the following points: 


© THE 62% ADVANCE in pre-tax profits last year was entirely the result of 
organic growth, the group reaping the benefits of management reorganisation 
and earlier capital outlay. 

9 DEVELOPWI E NT is being actively continued. The group has stepped upits 

search for suitable sites for new retail, cash-and-carry and discount stores. 

9 ADEQUATE GROUP RESOURCES exist to finance this policy. Net current 
assets in the consolidated balance sheet are £764,032 compared with 
£301 ,460 a year ago. 

Q A FURTHER SIGNIFICANT INCREASE in current year prof its is 
expected, provided Phase III does not inhibit progress. 



1973 

1972 


52 weeks to 

5 3 weeks to 


April 28 

April 29 


£ 

' £. 

Turnover 

66,699,019 

59,722,640 

Profit before tax 

818,895 

504,491 

Tax 

363,187 

228,943 

Net profit attributable to Ord. shareholders 

455,708 

275,548 

Ordinary dividends (all net equivalents) 



Interim 

1 .4p 

- 1.4p 

Final proposed 

' 2.275 p 

2.1 p 

Total 

3.675p 

3.5p 

Earnings per share 

12.6p 

7.6p 


o.sp j 


• comment 

Despite a healthy first half with 
profits up by 45 per cent, and 
an even better second half with 
profits up. by 65 per cent 


Desoutter 
profit 
upsurge 


pre-tax profit for the year to in 1972-73, forecasts the chairman 
March '31, . 1973 was £1,326,893 Mr. D. H. Barnes. 

(£721,222), the dividend is 4.01p He tells -members that 1973-74 
(4.4p) gross and a one-for-four started with a high level of con- 
scrip issue is proposed. The tracted forward sales and the 
directors have waived dividends majority had. mortgages already 
amounting -to £14,832— -equivalent approved, 
to £21488 after inclusion of the The land bank Is in excess of 
tax credit. 40,000 plots and situated in areas 


Northern 
strongly placed 

IN THE current year, profits of W.C. September 2$ at-- 
Northern Developments- (Hold- which a proposal -ro -ciir 
■tags) will show a substantial company s name to Cc 
increase over, the £7m. achieved Retailers wul be propcsti 

BtF Trust 
asset value 


By Christopher Hill V;' 
The annual report rf 


«.* v* i«. vwi l. — — ■ to balance. of constant high demand. There- trust Frontier's 8tF T 

(excluding an exceptional item). ON SALES up from £2.728£09 to *55 ,5 7 “ only fore * air - Barnes folly expects makes dismal readinf- 

Biackwood Morton’s share price £4-022.940 first-half 1973 pre-tax fT 10-1, w ° lcn leaves ample sqppe group share of the private house asset value of the 

has remained depressed: at 57p profits of Desontter Brothers Sr^KLin^' «?' mar ^ et fso “? 2 f er - cenL ^ decreased by 26.5 per 

the shares are on a net p/e of (Holdings) were more than *“? uiustrates year) to continue to increase. the year to end-June 30 


3.3. The market dearly has its i?Sb1e^rom^4,638 to £969^98. ®SSS5!?? awlSJS? 11 ® 1 wnMa] ! Currently, the group is involved Moreover. This puts.ihe t 
doubts about the carpet sector in Q Rnt , hp phJr| * Mr r. n ‘SwSSSh “ 130 residential sites in almost about Four years in -do) 

the coming year, and not without iJKtti? hatf t* D f i.? every major centre from Glasgow (the net asset value. w& 

justification. There has been a SO^m^ lending t0 Birmingham. Further develop- July 31. 1969) and a f 

quieter than usual period in July “Jj® ? w! S of frotn £19m - 10 meats are about to start, indud- more in terms o£ Li» 
and August fallowing the pre-VAT w2« £owSS J0Se ins the tension of coverage to francs The total as* 

^ 00I S , ,^- I ? lle raw n,at ? l 7 aJ «wt»“ Sy n rQfir £1 176 433 "S Plymouth and South Wales. trust amounted to $m 

rontinue Mi'S sbarpft. "rtue. An mterta! dividend of 3p net, action ^dentid Assi^^e now aJK'StSS” Sd P £?di\iS -fnctadin^'Y S S 

tbore have bMn prI “ equa,to 428jp ^ r^r r cfiw r ^Masa 

association win give access to Walter of policy certain sites U.S. market, was due ^ 


Increases; but with consumer 2.7ap, is declared.. 

spending apparently on a down- was.10.25p per'25p share. . - . , - - n, Hrrpr n . i„ rtlnci 

^.^d- trend it may become more The chairman says the revival long-term ^ fiMdeaUv into the In Fact the ‘reverse hdfci 

difficult to_ pass on higher costs, in _ world wide demand is still SSa.'flS. devdoMiBnt PW?o2X8?a«£ fSS case and the trust has-* 


dimeuit to pass on higher costs, in world wide - demand is still r DI coa ‘ develanment nhilosonhv after full case and the trust has^P 

So while BMK has a useful buffer being maintained, but higher ® i i ^ rah]e neDefit . t0 figure expan- p laqn;T] £ permission had been considerably worse (him; 

in its export trade— accounting operating costs are being sion. i»«ii*»bw . 040 own ^ 

for some 15 per cent, of sales — • incurred.- i* 1 . . 

and in its overseas interests, the Those factors,, plus extended a s “ ar ® option scheme for 'selected 

shares are not the bargain that deliveries of supplies for manu- executives Meeting, Winchester 


1^ ********** &I 1 KV*M1WWU . uau Mttii T J . , . 

t ?:y t . u ? ^ eJ were “ ,d at a pr ° fit of S5S. ln bL“i™oun , S! 

At the. year-end net current tbe managers eagerness 

- ~ that other indices:- 


aitoxcs Oic uut me oargarn mai deliveries 0: suppues ior mauu- — “ — " — „ aovts wppp cvne™ /»i= m i out that Other indices:' 

they at first sight may seem. factoring, seem likely to cause H °Wse, E.C, September 2o. noon. “udhl?!2d SSSSl (S JEna!)' better basis of compa^ 

• . second half .sales and profits to . ._^r_ _ k,.- hn^ n riMu 


Hellingman 
growth . 
expected 


second half sales and profits to 
be a little less than those for the 
first. 

The' -- company manufactures 
pneumatic and electric hahd tools; 
etc. 


Lewston’s 
European 
build up 


work - in - progress 


£18.S4m. This has been a dEau 

(£7_28m-), bank overdraft £1 1.75m. offshore fund smce v l 
(£2. 18m.) and loans £15Bra. (Barclays Bank croup:- 

(£6 -35m.), per cent, of the msa 

- Thp highest paid director company) and it is irotjk 

received £27^37 (£10^14). management fee has ua?? 

Meeting, Connaught Rooms. WC, an a nn u aI basia .during; 
September 24,. noon. rather than dimmisneOy. 


Lyons and 
Lyons to; 


Investment 
Cbmnany 
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British and Canadfam 
Investments Limited 

DISTRIBUTION OF CONSTRUCTION AND AGRICULTURAL EQUIPMENT 
VEHICLE TRANSPORTATION • ELECTRONIC ENGINEERING 

Sharp rise in sales 
Half-year profits higher 

Results for the half year ended 30th June 


1973 

£ 


1972 

£ 


Group turnover 

12.930,000 

9,444,000 

Profit before taxation 

407,000 

362,000 

Earnings per share (adjusted) 

4:7p 

4.3p 

interim dividend per share (gross equivalent) 

'Ip 

Ip 


Demand for construction and agricultural equipment remained extremely high 
during the half year helped by a drive in both industries to re-equip with modem 
machinery. 

# Turnover from sale and service of agricultural equipment was well up, but profit 
was below expectations due to the fall in the value of sterling. 

R. H. ELWORTHY 
Chairman 

Savilla Tractors Ltd • Dudley Vale Ltd - A box Ltd 
Watvaara Overseas Ltd * Western Machinery 1 Equipment Company Ltd 
Lathams Transporters Ltd - Vanderhofl International Holdings Ltd 


• comment 

Intimations of “higher operating 
costs,” with wages currently the 
Hellingman N.V., Dutch sub- roost serious problem for any firm 
sidiary of Slater, Walker Secnr- operating in London, take sonie. ™ Boanl . of Lewston Inter- 1 
Hies, announces that consolidated of the edge off Desoutter national intends that the growth 

unaudited pre-tax profits for the Brothers' 134 per cent, interim of earnings, assets, and dividends 

six months ended June 30, 1973, jump in profits on a turnover should, continue, declares ebair- 

a mounted to FIs. 1.059.000. The increase-, of just under a half, man Mr. A.. P. Findlay, 

directors consider it prudent at Nevertheless, with two-fifths of, A new pointer, to the 'growth 
this stage to provide for a tax sales going abroad, exchange rate’ potential. of -this property develop- 
charge of 30 per cent., after which adjustments win have sharpened ment and construction group, is 

net profits amount to Fls.741,000. its international- coropetiti*'ijneas now the chairman describes its - 

Sales of properties contributed a while providing a stock profit .JPUJtm pretax profits from ^?b*e re-organisa- 

further Fls.lm. profit which bas bonus for a. company which selIs ^44S,000 _to £L,734.000 in the year al °res 

been transferred to capital *“ off : the shelf- overseas. - The to March 31, 1973, as reported -expans 10 ". 

reserves after.- provision for shares; at 184 p, do not look over- A^RUSt 7. Dividend is 21 per 

deferred taxation. valued- on a prospective- p/e of cent f2Cper cent). - Lyons ' the 

Earnings per share for the six around 8t assuming doubled Entry, into .Europe was. the p - 

months were F1S.1J1. The results profits of £LSm. for the full year maior feature , through the .-^'^ Prefit of 08,84- tar the ™der ’review? a jumping-* 

are not comparable with the ' ' . aoqtdjttijin of cqntroHing interests J* A 1 ' 1973 wa 5 form to? taw-ration In ih 

'n established companies In West reported on August 17. compared trad 

UruiiktKroiifn’c • -Germany and France.' Both are WIt £® l0ss o£ £132461 for the Em n L™,“n||Vi 
SJrh S fulfilling expectations, although it t >rev ioiLs year. • ;® directors na *j- 

wilS not he until 1974 t 75 that the v re ? oni “® llde<i * 

OlltlOOk rt** 1 ' ta ’reflect their true . Ju . ne _ las t. .year Lyons 


. With *■ great 

improve ^ ^“ 5 r. ol ^>"SS 

Improved profitability, achieve- ^“ropStSTin' aS^S* 

tax income for the jvai 
March 31. 1973. *r. 4 

(E122J5S) with a ■ d! . 
4.66 per cent. r4.M prt (» 
It is intended to m* 
Shannon, acquired in V 


importance. 


In June 

appointed Sterling 


Mr J A HumDhrves. chairman. " The Board' “tends to continue purities as. merchant bankers 

SSS2- ■£. AS. .1. “ !?2JS 


corresponding period of 1972 due 
In the acquisitions of Prudent ui 
and Park Hotel and the rights 
issue in December, 1972. How- 
ever, alter adjustment tar the 
..rights issue, earnings per share 
for the full year 1973 'were 

The - " company has . recently finffta^^tooks ^rwa^tcrl engaged tbat'European^ ^develop" additional worldng funds as' well 
acquired the Brussels' Poort contortion of promaWerradtag raent wli ffrow more rapid’y, and ?n tal V ng UP^OOO new Ordinary 
Shopping Centre in Maastricht S tKTi^at Uar and hopes ta? greater relative import- 10p . *bf rcs (20 per cent. -of the 

and with effect from December ™ mSJSeJTta 'pStira a "ce durTng the next three ykrs, _ 

1. 1973. this fully let shopping SiSSl p the chairman adds: .. u Since June the company has 

centre will provide an "attractive” He re n 0r ts an increase in the - ' Hn ? 1 settlement of the claim Seen trading at a profit, and . over 
?ie i d ' w Xt » also has developments number of tacom tag inquiries and .eompulsory purchase of P 0 "®®' a 

m hand of approximately F1 sJ7iil, a rather belter order than jomery works at Lenton „- surplus *»en made." 

which should contribute sub- at lUjc time last year brm B ' Lew-ston £lm M plus J* 16 ' chairman states. “I would 

stonually to earnings ta 1974 and l £ the long term it is more diffl- ’"terest and all tax charges Ind V W iw- fbj Lj§! e 

Ml® statement adds. cu l t t0 foresee the trend of events. ex 2 en f es - ' ' of .Uus trading year a 

The directors say they are con- There are indications that some M =iI oUp J I ? et assete shown at aS / S ag ? in ^ a loss of -E33rS9° 

fidont -hat, in fhe absence of capSli projects are being S.50im_do not take into account for . *5® fi «t *1* months of the 
-£f°S! seci ! "roumstances. the sectioned but a revival In the freach and Spanish sub- HS? 1 J “ de ^ TeWew - ^ _be 
srou-th shown in the interim heavy industrial projects, with paries, nor Strongwork Diving S . 7516 best trading 
results will lead to a satisfactory which the company is particularly JJ n ^®rti3tiona]) and Reconstruc- year is still to come, 

yc 2£, , eco ., _ . concerned bf awaited. . ^° n _ f“2 pI {S? acquired since the h ®7^ d ^: . 

al .,, bo ?k Tal 5n Suitable contracts within the end - Directors estimate rti? i |. u nf a ^ mi l? l !iym 2 circular, 

n* JU k C Bsc investment programme will ^ assets of the. group, £2^!? ° f disposal of two 

(FIs29.4m. at Derember 31. 1972), be sought. excluding these companies but ^roup properties— at Wood Green 

" As announced .cn July 12, group revaluation of land ??? Dalston— ^or_ £650,445 (net) 

pre-tax profit for the year to ^ l T£ n * y ^ e,d . for development, obtained was 

March 31, 1973 was' £402^51 at , Uie,r vaiuation would amount } -£! e ? r the overdrafts but 
(£383,946) and the gross dividend be i? re - tax i t0 approximately Z3m. ^ being continued 

is 8.4 (8) per cent • T £} September 3, 1973, Ralli ro .anance . new acquisitions, in- 

Cost of the holding in Brailh- roteraationaj held 3.373,330 shares larger warehouse and 

waite (India) of £24,750 bas been if 2 , J ? er cenL). Meeting, Churchill oC 5^® CCOm “odation. 


uucvivn umr <1 

acquisitions under consioe 
Meeting. New Malden t- 


Industrial September 25, nooiL__ 


with per share figure shown at 
Fls.4626.fFls.44.ll). 

Kursaal down 
by £83,000 


written off in view of the diffi- “°“L w -» September 28 at 
Tiie Malta hotel, casino and cn,t y of disposing of the shares ? itn - 
restaurant proprietors Kursaal a n( ! repatriating the proceeds to v-nainnaii’s Statement Page -4 
Company announces a prdfit set- the UJC’ 
back from ME189.433 to £108,680 
for the year ended May 31, 1973, „ 7< 

Mhfir 703 (£13M7T) for tte Wmtrust set 


_ «t to P _ • 

tax or £2,530. Additionally, the fOF 6XDGIViinn 
company made an extraordinary v ‘-Ajmuaiuu 


Syntex sales 
pass £2m. 


in the year ended Jul^ 31. 1973' 
nome and overseas sales of Syntax 


This year's profit is subject to 

ior expansion 

Business in all departments of 
W intrust is presently at record 
levels, and. the chairman, Mr. G. 

Szpiro, is looking forward' to re- 

The final diridend is 17 per taSeale ta profits^ the b qtu?ent nTn. rtied “ annual 


profit of £39.303 on disposal of its Business in all departments of 

shareholding in Eurde Lac Cor- Wintrust Is presently at record T> 0 B £L < !S ab ®?- d 


Jcct - . a & X A “ "SSB" J 

cent, to make an unchanged 25 year, 
per cent, total, free of Malta tax. Links with various overseas 

Participating Preference holders banking institutions^ “ are ^'betaff S? C 2 .»mL ^ tS om 11131 b, »« er 
receive an additional 2} per cent actively strengthened, and fie difficult It L S° W ^* 1 ^ 
for a 93 per cent totaL against possibility of onenine branrh*® 1® - JA J*_ to . maintain this 

12i per cent. 

a subsidiary of Lad* 'is 

broke Group. 


main Europeari ^ th^' “J? ^i UTent ^ i ^icate 

Kursaal is a subsidiary of Lad- is -being explored. 8lhwS!h^i«f e dowu, S; u P ta 

A, reported oo JuJ, » gr^ ” te f ° r se70ral »» 


Meeting, Connaught Rooms, 



AIRCRAFT djg ’ 

Public Companr b« » 

Piper Arctic E- Airerik/JH 
Avionic 4idf. Fully 
weatiwr Byins >n Or U£\ 
Europe, range 1.200 
V'OeN 25 milei tram 
access by rail and road- ^***1 
?>lo* firily qualified w 
tundards. There are 
. annum surplus to 
requirements. A sinfi** 
ibis’ time Co anc Comp ^ 
Would be preferred bM - 
essential. 

For further tfeto/h wrtc e 
Financial rimes. 10. 

EC4P 4 BY. 


ANOTHER RECORD FOR DU PONT 
&i 1972 Du Ppnt’s 100,000 emplovees workedj 

in? 3 a disabling injury. ./ u $£ 

108 of . the 129 locations achieved an accident 
year. . --y 

^^gement programmes 
rec °rd are being marketed. Csn.p 
afford not to contact:^- - - •• . 

- The Education St Applied 
Technology Division. . 

Dii Pont Company (IT.K-) f& ; 

Du Pont House; * 

18 Bream’s Buildings, • t 
Fetter Lane, London BC4A 1^-- 
Telephone: 01-242 9044. 
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| BIDS AND DEALS ' [ 

City Offices-Barclays 
lilt, property deal 

Bank* UriMnollonal *?£ m'pLw ftThi! 0 * tv* Quinary asset value seen with other SW 
freehold investment proper" No. S P W 0f RasaUa Tea Holdings, trusts and w hen Mr. Vickers made 


MINING NEWS 




— 

Zambia to use Euro-$ 
to repay bonds 


Goldsworthy ore 
for China 


fiY KENNETH MAR5TON 


Lombard Court and its short 
-leasehold investment properties 
NOJI Lombard Court and Nos. 3H- 
40 Lombard Street, all of which 
• were to have formed part of a 
joint redevelopment with the 
bank's premises at No.2S Grace- 
church Street. 


Eldridge 

Stableford 

expansion 

The Eldridge Stableford group 


an offer above asset value ” we THE PROCEEDS tolainng some 
i 25 " ,llid not *wt accept" WAlSQm. (£60m.) from recent ■ 

^ V ”*S« Eurodollar loans raised are to be BOARD MEETINGS 
are Snne Darby, Ionian Bank, Hil u*ed by Zambia' towards The im- 


Considermion is £?.5m. cash. The Eldridge Stableford group Delta ) end"" in "□"Lusaka* television inter- aWL ' " rll0,iicr flirjaoni concerned are on protnisins ultrabasic contacts /. Tad,flK orqaoisalion 

’ ( Properties being disposed of announces the purchase of Kelvin . , view between Finance Minister SS5“iv?Iw^ U i u iS and a diamond drilling pro- y , e 

• ; ?SSf ar K d i? balance sheet at I"»pes and the remaining 49 per gTOWth ID Mr* John Mwanakatwe, Mines S?“ * l nv 2 me « expected to be pm in £XM l 7h« B fnnSKS- 

D «®" J . ber 1 OT 2 at Professional cent of Como (Importer*), of Minister Mr. Humphrey Mtriemba hand soon. QIC is also still £ d £ aled LiS/J i? ta ■ 

.-valuation of £2.5m. which control was- acquired two and the Financial Times corres- its own areas ™rto. expccied to be 

= r pr Vor ^rSK Price *r KeWn is tUr °P e 'TSe^XTo' bonds S^iTSSLS. ffSffi Sftf SbiaSl a 

. that date applicable ro the {?«{*•» three Instalment, .ot MeUl has acquired for issued? ao « «8C \3a£? £ yesterday IMG shares were quoted Au^ho^ron^repn^ 1 

^ | '-P f °Pf rt,e f was £101,272. which the first— on completion DMlOm. cash (about Il.Gm.) the outstanding. They back up the Motor, Pro indent awhing and Supply. at “ P Goldsworthv are 

“> rf- Proceeds, after capital trains equivalent to net tangible asset issued share capital of ZoJauf Zambia Coooer Investments' 6 Der . "“Mi-oecea, _*Met ' Smith Golds. ur-rtw-n™. vu.ix.1 haa ;.c n* tm Mine* r«rnnr*i 


WESTERN- AUSTRALIAN iron ore to day movements ns the realistic 
miners’ woping Of China as a new guide in evaluating pronl 

customer V?r the stale's abundant potentials. Agnico-Eagle are 

supplies of this mineral, first men- quoted in the Canadian section oi 
Tinned here on May 4 last, is now our overseas shares information 
confirmed by the ntv* that Golds- lists. Friday's close of i»4.S5 cam- 
worthy Mining, in which London's pares with a 1973 suing .from 
Consolidated Gold Fields is one S2.75 U> $6 ‘JO 

attained great notoriety at one ^ , has . re ™? , i y 

time during the boom days, says £? nc| uded t ht sale. of a trial ship- 

that under its farm-in agreement JJ?*™ 1 . approximately -0.000 T^ov^irl Divflll 
American Metal Climax is eon- n, ^tric inns of lump ore. fiv3\ EQ E/IaDiI 

tinuing exploration of the Forres- . ! l is believed i 0 be the first » , , p 

t/mi3 nickel prospect in Western shipment to China from Australia JJPn II i^iTIOTI^ Oi 

Australia. Work to dale has Discussions were initiated by the u«iwvf*»j w*- 


This' was stated, over the week- **"<1* imUestioos a re noi avail- facfliiaied the siting of boreholes Ka ln / ,e,d * BuJilSi T, l ‘ nn fi"i rirrhtc iccilP 

end in a Lusaka television inter- abk ' ' rh * t ** r 1 Omtu-nd* concerned are on promising ultrabasic contacts or anisalion at jhe tTSfllS ISSUt. 

view b^ PinZ SlnS a diamond drilling pro- Kwanachow Fair .ast year. The _ » „ lVrt% , , VI1 <nv - 


view between Finance Minister • finau and flic subdivision and a diamond drilling pro- ^wanaenow eatr last year. iltc 

Vr Uhr siKn *'. n twJov fc ,“ *“*•* mainly on last gramme is expected to be put in Chinese trading corporations have DA\ ID DI.\0.\ AMI bO.N, the 

aiaJSur Sp^MtJ^ba Ksoon mcis aVrtin indicated that following this trial wll bS 

SHmS F[naSS?l P TSe S M S^- to-day acrively exploring its own areas "Hgwl JJ be -jm tlus ^ November by^ock- 

oondent Miss Ruth Weiss l«wrlm*:— Burr and Masco, cem-n.. and the prospects of its subsidiary ™°nin, lne > d ™ , n<»P«iiU or nroKer. Jir. >v. « . . 

nr the tntai ,mn. m nt hnnri Rnadjtone Hoidines. Dnd«KV«niijo inrer- Mount Hope MineralsL Id London securing susbtnntia! supplies or planning major rf which 

. Of .the total -amount of bonds Mttenai. James Gamar. Imncnai umi vesterdav 1MC chares were ouotert Australian iron ore on a long-term valving around Cm. and which 


Roadstone Holdings. DndooGomino torer- 


Tlp 3y basi s . The ot her pa nne rs i n will double the share capiuL A 

■ Goldsworthy are America's rights issue to raise some iOTn.000 

Westralian Nickel has sold its Cyprus Mines Corporation and is also planned, 
areholdina in the Chalience Utah International. tlccuuso of the size of the deals. 


V . -“’“I* 1 “• . . V . ,, . ‘ . . . . . . . _ “UUJMiilUiUt, A list UBVn UU U1C • lyviwun wfwtMJlOb ouu iNiipiJ. UIDSM Ori IT V (in 

^-Proceeds, after capital grins e 5Ulv.-iiei>t to net tangible asset Jfsiied share capftal of ZaJaof Gambia Copper investments' 6 per iMer Smith Golds. Westralian Nickel sold iis CiDnis Mines Co- 

£ m ^wu c i rma,,eon£efn ^ JSSSSR **«. faSLSl S!TtJ!5L£ 

& S 8 m SS^t destnjbed as an SSW SS8? ££Z 

'.and other property developments third tnatalments— payable mid- important manufacturer of fire October. 1970. future dates made bv ^ Metro ^ Industries ^ was kmockin “on Pi 

. tawom of negotiation. sSETUSSST 10 ^he case of ZCL a total of ^ w^S-atian NickJ^harJ? *S5d5 in effon tS^Safn 

which wall provide, on completion, ^° up1m f- a “ d . mdustnal (£6 7m ) is unredeemed ® wlrc0lL ' Jn ^nmuonui _.. Sepi. 6 s P it« ore "Jnthim? fur 

a considerable m crease £ both More Bids Oil This means Sat the a moSnt s^i *22.- « P has been heard " 

; gross income and profits it is 
stated. 


More Bids on 
Page 33 


"" “ duuiuuu u UliLTl- I -T*. thot tho --^-nuujuiii ooioma 

botes a wide range of valves and reMv^wl ne? lOM^nit ;* rS ,f " D E -i.^ B . rd ' 
firrtT.cE fr.T- t-Ki. Vii.iiainr. I repsja&ie per each 19S2 unit is craw FTuctnui 


3 * says iStt^BSSS 1 ® siSijcentsTorMp £Tp?M SKSISL M .v 

. . - ^ TT „ 1974. and 1975-will be equal to 1^1 

- Austin HaB 5 Sfi JS as ¥3 “ ww:: ' : s 5 

- mav bid aSHifl 'SSs ee toSs P ^S Doiruy sck .5 

r ma J MIU 10 per cent of the second and S F?LS? company (£33m . K Xhe company ^ ^ a Metal ».». snpt. s 

. f 0 - TJ- 0 1I 0W , third instalments to be in cash, bt^ rM,ce ’ stake of 50 cent in the ZO Iw 1? 

- I OP 11 the total consideration is limited TnwN Jt, r iT V nr A t equity. Thus. In a further -bout Scottish aod Mntui invests, sr-m. m 

to a maximum of fim. ... ... * L/C AL of weakness in Zambian issues Second city Properties s-- P i. io 

Austin Hall might well bid Kelvin * anticipates profits in COMPLETED yesterday. 4, Zamanglo" came Croup sept, t 

again for rival systems . building excess of £550,000 for the year to The Boards of Town and City back 20p to 18op in sympathy 

group Vic Hallam. maintained AH Mar. 1974. It imports, exports and Properties and Keyser Ullmann with a 14p fail to 50p in ZC3 and 


Mining group for 50.42m. A take- Last May it was reported that Dixon has asked ihc ^ lock , Ev ‘ 
over bid for the latter is being the RTZ group's Hamersley mine change to suspend the shan 
made by Metro Industries, was knocking on Peking's door in quotation— suspension price was 
Wesiralian Nickel shares stand at an effort to obtain an entry for l5hp yesterday. 

■*2f- ® Sp. its ore. Nothing further, however. Firstly. Dixon has bought 

w {? „ , . „ . . ' . . has been heard from this com- Deacon and Smith. Leic^tershirc 

Ss'ii Canadas Great Lakes Nickel is pany ; , s lo whether or not u ha* hosiery makers, for i2a<Uo<l e;ish. 
Sepi' 7 negotiating production financing been successful in opening the In addition, a contract has been 
Sept-tm of some S3Sm. (£15.4m.t for its door ciilcreil- into with Muring Securi- 

so«. r nickel-copper prospect near ti-.-s ia subsidiary nf Bank Bridge 


seoc w Thunder Bay in Ontario in which 

Scw - 5 Sweden's Botiden has a stake. .An FAN AI1AX NCIV 
eventual mining rale of 4ra. tons LAiiAi/A ^ 
sm. s a year is envisaged. GOLD MINE 

Sr-pt. S , ^ 


.. SrpL 13 
.. Sf-M. :r 


BID FOR GOVT. 
AREAS SHARES 


ties ta subsidiary of Bank Bridge 
Securities) lo acquire Minard 
FANAHA’S NP\V Kintilng and Sebotarsiille, bolh 

^ l1 *-” hosierv manufacturers and makers 

GOI D MINE pr "° r * and war n fabrics. 

, LL ' 1,1 V" Consideration for Minard and 

In Canada The country s ^cholarsvil'e will be £730.000 in 
newest gold mine is limbering up cirtll an( j ewi ooO shares. Dixon will 
in north-westenr Quebec for ;i .,| <0 discharge an obligation of 
production start next month It £220.«KM». In addition, there hill be 
is that of Agnlco-Eagle Mines deferred consideration not excced- 
and is a 1.000 tons of ore a day j,ig £.T30.000, depending on profits 


yesteraay. compared with the 170p .r** , T.nnnn i. , .. TTY U*DVTV pi awt £ C V T. Z.- would nave corae within the -^reas, an oner at tne same price towards which the cash flow from rully analysed - and I think thov 

SttSS . g*^g aff V. ^ SJ 5uaara!a»r ta « *- ^ he ‘ iirt 

rrri ssssSKS SHi-Ss* =xw;s r* “ ~ « - ^-^- jbbs -tss ^ k- -sss ? jsss a 

AH has cither taken up or was 1 • m??t > ~l rrw^t^f t trr^-i SrafiS?- 50 ^ t- f Zambian Governments latest pro- ~ s - A Chico's president Mr. Paul Penna around r5nfl.onn. Further expan- 

abouL to take up options on shares cvXXT n» «-nisn nt \hiil P ^ P°mIk for the copper industry For residents outside bouth points out that the average price sion will be both organic and by 

held by two Hallara directors— SW SGllin? turtle L) spe * 0Ut ,n detafl - Africa the proceeds will be paid received by- most Canadian gold acquisition. 

Mr. Gordon Hallan) and Mr. Alec ^ 3 AA ^ U S * Th^^ard of iS has declared Min^lwhiS ^^t^npr^^r into a blocked rand acccount. Full producers in the first half of the Fallowing completion and re- 

R tm 'r UiK - out of ZSt&LSSJS'SS. round-up *»»«-««« » .* 

This wotdd give it more than • UUl 1,158.000 before the offer so that by ZC1— made a net profit of RUUND-Ur paper. London price for Govern- rt 0 ^, between Ss and si"? ire Ml SlRe^cmS J 

36 per cwL of Hallam boueht at ' its total holding is now 3,007.203 KS5m. of which some K39m. went Australia’s International Mining ment Areas was IPp yesterday Hp ihns advises shnrohnlriorc "in m he «-n» tn sharehnldJ^f 


SW selling 
out of 

Whinsparken 

Slater Walker is selling out of 1 


“an average of under I20p a WhinSflRrKEIl 
share.*' Stated Mr. Maher: “We T mU3 r ai IV '' U 
will wait to see the formal offer Slater Walker is selling out of 
documents and what other Whinsparken Investments, one of 
information we can get from the investment trusts it floated 
Hallam before deciding our next on *y l^t November. SW*s willing- 
move. One of the alternatives ness to sell is due partly to a 
open lo us is. of course, to make fe a r the Whinsparken share 


(91.54 per cent.). 


imtuan government s latest pro- ’ A Chico’s president Mr. Paul Penna around £5nfl,non. Further expan- 

isais for the copper mdustry For residents outside South points out that the average price sion will be both organic and by. 

e spelt out in detail. Africa the proceeds will be paid received by- most Canadian gold acquisition. 

into a blocked rand acccount. Full producers in the first half of the Follow ins completion and re- 

details are advenispH in tn-dav'c >’ ear was around $90 an ounce in listmc. it i* nlanned to make a 

ROUND-DP paper L^don priS fo^ St™ a When the actual fluc.ua- six-fnr-five rights issue at l!0p a 

.... ; „ , nd0n pr , J or G ° ve f n - tions were between Sfio and S127. chare. Full details are expected 

Australia s International Mining ment Areas was IPp yesterday He thus advises shareholders lo lo he sent to shareholders on 


another offer for Hallam." 


[is capital expenditure and K36m. Corporation, the shares of which cum investment premium. 


consider averages rather than day October 


price may drift to a sizeable 


Meyer has said that if its offer ^ u . n ‘ "" * 5 *' "J" “ 
succeeds U wilt pass on half the £??**“* S ^ H M&JhjC 
Hallam shares to May and Hassell, T?I?Tn.^nd other 

both companies being big Wa,ker Far East Trust and otl,e 

suppliers to Hallam. Wfg purchaser, at 46p a share 

w*n! e> «r H^fiam°Itr» t a an ^ Fi! r f«'bfch values Whinsparken at 
£i H S ,n B^nS and (he nstm. and compares with a 
S rnrftnn S ^arkel price of 44P) is Mr. 

and • Mr ; Martin .Vickers, former invest- 
mnJp t^n OR “ p i ° of me nt manager of C. Czamikow 

more than -6 per cenL Thus. ant j ffl director of Priam Invest- 

sfa U rt h ne^^*nri 8 ^fc^ih nd .h A ^ men,fl (tJie ex-Mary Quant 
SStamSidta. ■ h ^ compjw) tmtil.it was taken over 

“Mr. Vickers, with certain major 
. and institution investors has already 
wSh hS?i C f £°/ al,on purchased STt per cent, of the 

V ^ • so ' ^ares from SW ‘ and hs .invest- 

m ten S th.Sff S® ut mem clients and he will offer the 

mentions. There are two other tm'mp price for the remaining 

institutions with around 2- per shares. P ‘ * 

CC u-i>h a »K» Price paid is about a to per 

. ! th i h l p £?? pect ,?S ^ P, et ,V ng cen1 premium over the net asset 
■niched aeain in a bid for Hallam value of each share. The three 
°' vn fen 3p to directors hare resigned and Mr. 

13. p yesterday. Vickers. Mr. G. Dean and Mr. G. 

Jospe have been appointed to the 
ci» * up CT-tlt-irc Board. Mr. Dean is chairman and 

on ‘tnc 31 AtVLy Mr. Vickers the managing direc- 

P. IL Grimsfaawe and Co. has tor. 
further increased its holding in The new directors plan to con- 
,Gale Lister by market purchases tinue managing Whinsparken so 
and now holds 255,500 Ordinary as to ensure as far as possible that 
shares (22.22 per cent.) Grim- it can remain an authorised in- 
shawp also announces that its vestment trust, 
holding in Grwnwoud and Ba'l'y Mr. Brian Banks, who has just 
now total 340.500 Ordinary (24.43 resigned as a Whinsparken direc- 
por cent.). tor, said yesterday that the direc- 

The Slater Walker Securities tors and SW Investments, which 
Interest in Dundee, Perth and acted as managers, had hoped 
Loudon is now 970.500 ( 17.40 pel - Whinsparken would command a 
cent. I Ordinary shares. market price to reflect its per- 

Fol lowing capital reconstruc- fnrmance. However, they became 
tion, M. V. Cowan holds 10.18 per worried it would go to the large 
cent, and Ijuchnernalp Holding 30 per cent or more discount on 
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J / Case construction equipment Includes its popular line ot backhoe/ loaders. 

. - - • . • - * ■ • . ■ . .. / : ■ ■» . 


In many cities throughout the world 
pur Case construction equipment 
is helping to repair; rebuild and renew. 







Tenneco Oil 
Exploring in eight 
corners of the world. 




Tenneco Chemicals. 
Urethane loam for 
autos, furniture 
' and packaging. 



Tenneco's 
Sun Giant* 

premium produce 
tor the world. 
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Woridwide construction activity 
continues at a record pace. 

That bodes well for Tenneco’s 
J I Case-. With its divisions, Drott and Davis, 
Case builds machines that dig holes, 
move and compact earth, pump concrete, 
lift loads, cut tranches, [ay cable and 
do dozens of other construction jobs. 

Our Case integral backhoe/ 
loader was the first in the field and today 
’ is popular equipment with contractors, 
public works departments and utilities. 

You'll. find our Case construction 
equipment on sites that range from 
single-family homes to mass transit sys- 
tems, from shopping centers to water 
pollution control systems. 

Such projects are helping commu- 
nities keep ujJ with-the needs of people. 


Case machines not only hplp 
people build, they also help people farm. 
We-build heavy-duty farm tractors and 
other farm equipment Our recently 
acquired operating division, David Brown 
Tractors Ltd., gives us additional 
strength in the building and worldwide 
distribution of tractors and construc- 
tion equipment. 

We're buildirfo in otherways. too. 

In aulo exhaust systems, we’ve 
been working on emission control devices 
for 1 5 years and today hold over three 
dozen patents. We manufacture in the 
U.S., Canada, England and Germany. 

In petroleum, our drills are pene- 
trating the earth In eight comers of the 
world. In natural gas. w&are developing 
promising fields in the Arctic islands 


of Canada, the Gulf of Mexico, and 
elsewhere. 

Our shipbuilding capabilities are 
being expanded to accommodate the 
future need for giant commercial ships 
and oil and gas tankers. 

We’re also building complete 
recreational and residential communities, 
marketing premium quality fresh fruits 
and vegetables, manufacturing packag- 
ing for a wide variety of goods and 
developing new specialty chemicals for 
industry. 

You might say we’ve constructed 
a firm foundation for the future. 


Forth* latest Termseo Annual and Interim Reports write: 
Suction 28, Public Relations Department. Tenneco Inc., 
P.o. Bo* 2*11. Houston. Texas 77001. U.S.A. 


TENNECO 




Packaging Corp. ot 
America. Containers 
and cartons lor all 
types of prorfuefs. 

\ ■ A: ] 

% ** 


.■ ; & 



Newport News 
Shipbuilding. 

Constructing and 

repairing great ships. 



A iaiura! Gas 
pipelining. Non- 
polluting fuel for 
hearing and cooking. 



walker Mfg. 
Automotive exhaust 
systems, lacks, 
tillers. 




The Financial Times Tuesday September 4 1973 i’ 
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‘should use 
U.S. capital 
markets’ 



BY MARY CAMPBELL 


By Mary Campbell 
.MR. SHULTZ'S pledge earlier 


• LANCASHIRE COUNTY COLLY- what Lancashire pays and what stantial— hears out the wicte- 
CIL is coining to the market with investors and tho managing spread criticism that the Liver-] 
, "Wrtm iiccMp of pi^ht vc*ir notes banks -receive is taken by the pool borrowing could have been 

l™* «* '«**> f“ e - 




optimism 


- 5 . - i . • r j n» i»- iQuusn in v it - weif 11 v uumi- What remains to be seen is 

u is impossib.e to predict with ( issue manager is London MulL- fees on the Liverpool whether the issue will be such 

any accuracy what next year will (national Bank. It will be quoted issue> making the total fee pay- a resounding success as Liver 
-!"r ■ h t £ omme ° ts . ,n an | on the London Stock Exchange. men t somewhat lower in absolute pool's. At 9* per cent., issued 

article in the September issue of i total cost of the barrow- terms, the combination of the at par. the yield to maturity is 

f^tVf^ one ! J - '. l i • ■- '“g 10 Lancashire will only be lower coupon rate of 9i. the fact over a point above the average 

Tvfii , party line £ {pat j known when the money changes that the coupon is payable yield on outstanding dollar 

r Secretary btuiUisj fc, ands _ scheduled for September annually rather th3n semi denominated straight debt on 

U e . p u :;, o y pi ^ H. This is because, tabinc all annually fas was the case with the Eurobond market. Given 
controls bv the end of 19 14 major c0StjS iDto accoun t includ- Liverpool) and the longer that it is in effect a first class 
mini , ^? r I s,JI l?i : V!ing management fees. Lancashire maturity makes the Lancashire credit— though not formally 

i '" 5 ' t,0 '‘lwill be paying up to half 3 point issue cheaper. guaranteed by the British 

ernment officials also express ■ be | D ru “u n g public Works The fact that the cost to the Government — it is arguable that 

tueir neiiei that the U.S. [Loan Board rat**, currently lij Treasury is lower — though the even this issue is somewhat 
foreign direct investment pro- iperccn t. (The difference between differential is not very sub- under-priced. . 
gramme will, in fact end next, 
year, and with it the Voluntary* 

Foreign Credit Restraint Pro-, 
gramme and IET." i 

Ur. Urciuoli thinks that the! 
removal of these controls should I 
bring significant use of the U.S. j 
capital market by foreign! 
borrowers. j 

He lists the advantages to the- 

°.fc borrt J w ‘ n f In tbe L: - S - • BY ANDREW HARGRAYE. FRANKFURT CORRESPONDENT FRANKFURT, Sept. 3. 

raTher than elsewhere, in par-i 

ticular, the combination of] AFTER TWO disastrous years, below the German average of the ing to proceeds: the average loss 
large issues, low spreads. Iona with a combined loss of nearly steel industry. Output of crude on a ton of steel was DM114 in 
maturities and competitive in-!j)M66m.. the medi urn-siae Saar steel, at 1.37m. tons, was only the two-year period to April, 
terest rates. 1 steel group Roechlina-Burbacb slightly up on the same period 1973. 

uses contributing to 
transport difficulties 
steel imports to 

writers gross «Drcads for large! Proceeds were more favourable cent. South-West 'Germany, 

public good-qiialitv long-term in recent months owing to the The improved prices are. how- Slahlwerke Roechling-Bur- 
issues is 3 per cent’., while debt general upswing in the steel ever, fully reflected in the sales bach’s Joss in 1973 increased to 

industry better prices and the figures which rose by DM145m. DM34 .36m. from a loss of! 
rationalisation measures carried to DM75 6m. in the first half of DM31.59m. in 1971. The company 
out in the two main works at this year. ascribed the 1972 loss to ** wholly 

Volklingen and Burbach. On the Almost half of the total sales unsatisfactory steel prices” and 
other hand, the latest revalua- of the group, formed in 1971 by the D Mark revaluation, 
tion of the D-Mark for this the merger of two Saar steel Sales of the group totalled 
strongly export-orientated group companies, were for export and DM1. 255m. in 1972. down from 
was giving concern. about half the exported steel DM1, 276m. in 1971. In the first 

Production figures for the first went to France. The report half of 1973, however, sales shot 
half of this year show, however, points out that contracts in up to DM755.9m. from 
that the group’s progress was Dollars were especially da mag- DM610.6m. a year earlier. 


In 1972. Mr. Urciuoli sa vs over' was able to report a little more in 1972. while- the output of Other causes 
220 issues in the U.S were for j optimistically about prospects in roiled steel products, .at 1.06m. losses were trans 
S50m. or more, the tvpical under- 1 1973. tons, was up by about 7 per and ihe rising s 


•. I 


issues with 30-year maturities 
are common for quality issues. 
On the Eurobond market, the 
amounts raised are on average 
smaller, the fees for an issue 
might amount to 2-2 J per cent.. 
while the maximum term is 
usually 15 to 29 years. - 

The author also says that SEC 
regulations are “ not so ominous 
as often indicated." 

Finally Mr. Urciuoli argues 
that there are a lot of ways in 
-■vh'ch foreign borrowers could 
be using the U.S. capital market | 
already. He argues that total ; 


American problems hit IHC 
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ali) more expensive than raising 
money elsewhere, even if IET is 
included (this is particularly 
tTue of shorter term borrowing). 


By FRISO ENDT 


AMSTERDAM. Sept. 3. 


Philips 

plans 

stock 

bonus 

By Friso Endt 

AMSTERDAM, Sept. 3 
PHILIPS 3LAMP of Eindhoven 
is calling an extra-ordinary 
general' meeting of share- 
holders on September 24 to 
propose to convert the share 
premium account Into share 
capital of which one new share 
will be issued for every four 
outstanding shares. The new 
shares will participate in the 
1973 profit. 

In an explanatory note 
Philips says that it has under- 
gone considerable growth dur- 
ing the years, sales Increased 
from Fl.(L200zn. in 1963 to 
about FL20,OOOm. in 1972. The 
total capital has been trebled 
and exceeded FL22,OOOm. at the 
end of last year. Daring this 
period the amount of borrowed 
capital Increased considerably. 
In 1963 It was 49 per cent, and 
in 1972 amounted to 62 per 
cent, of the total capital em- 
ployed. Shareholders’ equity 
has almost doubled over these 
ten years but It dropped to 33 
per cent, of the total by 1972. 

The composition of ' the 
shareholders' equity, the com- 
pany says, has undergone con- 
siderable change. The increase 
in revaluation surplus as a con- 
sequence of continued inflation 
together with internal finan- 
cing were the main reason for 
its growth. The share capital 
expressed as a percentage of 
shareholders* equity dropped 
from 28 per cent, at the end of 
1963 to 16 per cent, at the end 
of 1972 and as a percentage of 
total capital cmloyed it had 
dropped from 14 to less than 
6 per cent There is. Philips 
concludes, in view of the finan- 
cial situation of Philips, no 
need to change these propor- 
tions by means of share issues 
in order to improve the struc- 
ture oT the shareholders’ 
equity* 


Company Results 


Other News 


Hutchison raises, 
and dividend 



listing 
for Ric K 

Hutchison international reports Irf net profits fortiw L ^ 

»r profits of 5HK136J6m. to July 31 of V4*g2*. 0 shares 6f Ricoh 0 f Taken 

ISSm.) for the year ended Y5,380m. Saiestotalled Y261500in. be for the first tiBto 

' Tha nnmnanv f 227_7Sflm.). The company IS P a P‘ .ho Amsterdam Sinpb 


profits 


eauivalent was 16 cents) making blamed increased costs 01 raw ^minal YaO. The Amsten 

34 centA for the year (18 cents! material labour and transports- g oars e j S the first marke?cmt 

on “pital increa«d to a bonus tion for thelowerprofit and* JapaJ1 ,-here Ricoh s 

issue. forecasting net profits for the six be quo te<L In the year » 

The company proposes pay- months ending Janu^3L at w- rc h 31. 1973, Ricoh’s saieT 
ment of a first interim dividend laJOOnt, down from Y5,i60m. a jg per cent, to Y83,l00m. and 
of 0 cents for the year ending year earlier. profits by 13 per cent, to Via 

next March 3L It also proposes 0 Shiloshima SptanJng plans to Bu , the company says that » 
a bonus issue of one-for-flve Ordi- increase its dividend for the six present economic .situation-.] 
nary shares and a subsequent months ending October -a. difficult to forecast results f w 
rights issue on a one-for^ftve basis Y3.3 a share from Y— a a year year en( i-ng March 31, - 
at SHK550 ner share. earlier. It paid a *3 per snare it expects consolfe 

S«« Lex Back Page dividend for the six months enaea sa | es jnI i net income wm 

0 Wheetock Marden reports net April 1973. Shiklsbima cites antici- hIg h er than those of 1*73. 
profits in the year ended March pated sha^ in profit and Computer baa am 

5 . - ~ "S ? i-ve its J* V& s 


Paribas seeks 
Tokyo listing 

YAMAICHI SECURITIES will 
lead a syndicate to offer 300.000 
shares of Compagnie Financiers 


Chemicals 
link in Spain 

inos were hit bv the losses sus- JuIy 141 ara, 5 un t ed t O FlsJ3om. results of these companies will _ _ _ _ . 

against FIs231m. in the same be the same as last vear. : By Our Own Correspondent 
- daughter peri0C f of Iast year. Net profits Virtually all losses were written MADRID Sent : 


IHC HOLLAND, the Dutch off- panics -progress according to over some of the companies were 
shore group reports that in the expectations" was reported, hit by long strikes. However.! 
first 2S weeks of this year earn- in first ^ weeks (until the Board expects that full! 


UTC Holland Marine Corpora- were considerably lower than in off during this period. irvrON EXProsrvoq Rin Tlnto 

tion. IHC's Board says that on the same period of last year, at The Board plans to charge the • i’UERT) -the leadine Snanish 

the basis of currently available ^lsj2.6m. against Fls.SBm. in the losses of the American daughter 1 chemicals and mining corananv 

data losses reached a total of L * w ** fcs of 19 . 7 - , only partial to the current year’s • —has continued its expansion 

FIs. 35m., all made on the con- c I nd ,4r 8® , >* to pro- .programme with a purchase of 

struction of three drilling ries figures r. mamed the same, the \1510ns and reserves. The Board) the Paisa plastic products 

- SseLosses were -'bv board roports hut the difference hopes to maintain the dividend j manufacturing com pan v P With 

de Paris et des Pays-Bas (Pari- ^ 0 hT e ns of orodimSon and in profit results was due 10 a '***1 in 1hi > Cl "Tent financial t manuta ? niri ^- co,5ipai1 -- 
has 1 common stock to the in fo? nT comnanv numoer of reasons. It is the year (last year’s was FIs. 1.80 per 

«..wu f*«e™ . fnduSF ehl com P aDV ' s practice to include share j. but a final decision on 

vironuient ” and were ^ubstaS- profit on proiects pn, - v afWr th[ * w » 11 hp taken later this year. 

SSv ™te! thin ^ could have deliver - v ' Chvin - t0 what the ^ «lne of IHC's order book 

been anticipated We have board Cidl5 co^c» d ental cir- stood on July 14 at Fls.990m. 

been forced to carrv ouf drastic cun,stances deliveries in this (Fls.Slfim. on December 31, 

reorcaniitions “ first half >' ear oF 1973 were 1972). New orders totalled 

gan sauons. ^ considerably less than in the Fis.390ra.. of which 300m. were 

About the group’s other com- same period of last year. More- dredging equipment froip Cbuna. 


Japanese public in early October 
A registration statement to 
this effect has been filed with 
the Japanese Finance Ministry. 
Yamaichi said. Paribas intends 
to apply for a listing of its shares 
on the Tokyo Stock Exchange. 
AP-DJ 


more than 450 workers on its 
payroll, the Paisa factory in 
North Spain will be completely 
reorganised and new equipment 
will be installed to diversify 
prod uction. Earlier this year 
UERT purchased ’ Gulf Oil's 
participations in petrochemical 
plants and an oil refinery at 
Huelva (South West Spain). ' 


the previous year). The com- planned dividend — Amsterdam Stock 

pany also announced a one-far- forecasts net profits at \ beginning in the ftuddletf* 

ten bonus issue. Consolidated net 0 Van BerkeJ I said first ^ half ^asitf said 

profits (sobject to completion of saJes ufi nt '„2t Depositary- has agreed toSS 

audit) will be in the region of same. 1972 period, while net profit Depositare m 

SHKlSOm. compared with 9SJ8m. development was favourable, but J£gj»ne each p 1( jJ ry sh J« 
A final dividend of 15 cents per gave no figures. The 1972 net common stock! 

"A" share and 1.5 cents per ** B profit was Fls.7.0m. on sales of 03 ^ sloCK - 

share is to be paid. It previously FIsJ271tn. , . O The proposed merger betv 

paid a first and second interim of # Union Pacific has increased its the Bank of Kobe and 1 Taiyo B 

60 cents per “A" and 6 cents -per quarterly dividend to 60 cents a to form a new bank cs 
“B” prior to a five-for-one stock share. This is the second con- Taiyo Kobe Bank has. ) 
split. The total dividend paid secuhve quarterly dividend hi- officially approved by the Japa 
on unspllt *tnck in the previous crease in 1973 k and the two Government. The merger 
year was SHK1 10. increases combined represent a take place on October 1. 

The company will makr a one- 20 per cent rise this year. 0 Arbed Finance, Luxembom 

for-ten bonus share issue forbr^h 0 Intershop Holding; the Zurich wholly owned finance sabnc 
"A" and “B” stock and has also based company which spe c ia lis es of Arbed (Acienes Rennies 
declared a first interim dividend in shopping-centre development, JSurbaeh-eich Dudelange), 
for the current year of 4 crm« recommends payment of a divi- issue Lus.Frs.600m. seven* 
ner "A" share and 0.4 cents ner dend fror the- year ended March notes due 19S0. The notes 
"B” share. A second interim 31 of 7 per cent, (same) and a be guaranteed by Arbed and 
•will he doi'i.ire* nest March. five-for-one split of “A" "bearer bear interest at the rate‘6 
See Lex Back Page shares currently of Sw.Frs.1.000 per cenL, payable aiumaflj 

0 Mitsubishi Chemical Industries nominal value. The company will September 15. This issue :j 
net profits rose in the half year propose a capital increase to has been fixed at 98 per t 
to July 31 to Y2,720m. from Sw.Fre.50Qi. (37.5m.) in connec- giving a yield to maturity 4 
Y2.1S0m. Sales totalled Ylpo^TOm. ti on with a convertible loan to per cent Redemption of the* 

(129,480m.). The company is pay- be issued from September 21 to will be made in whole On 

ing a per-share semi-annual October 2. teraber 15. 19S0. 

dividend of Y2.5, unchanged . ^ , 

Mitsubishi’s net profit for the 

fJSSS? tf£&£F5EZ SELECTED EURODOLLAR BOND PRICf 

Y2J60m. a year earlier. It expects 
sales to total Y165,000ra., up from 

Y13&21Dm. a year earlier. _ , D „ 

0 Kirin Brewery reports a drop ‘ 1PC W37 


MID-DAY INDICATIONS 


Architect of 
Estel dies 

By Andrew Hargrave 


Ashland Spc 198; 

Bluebell Tape 19ST 

British Land 8pc 1837 

Cadby. Scfau-eppes Tlpc ‘90 

Carrier Spc 1887 

Consol- Poods 7ipc 1981 
Cutler Hammer Spc 1SS7 

Eonmark v*pc 1990 

Ftsons Sipc 19S7 

General Cable 6ipc 19S7 ... 


DR. FRIEDRICH HARDERS, 

Deputy Chairman of the Dutch- outehoffnunjwh'tte ripe iaafi**S9 


Community, died suddenly at 
the week-end at the age of 64. 

One of Germany's leading 
industrialists, he had been 


Bid Offer 

SS ?9 CONVERTIBLES 

V-i 94? Amoncan Expn.-ss 4 tPC *97 

871 S&f Am erica a Motors Spc 1992 

81 92 Amoco 5-:p.' ISM 

S9 9ii BoarriA- Foods 4fpc 1S92 

83J 94i Borden ape llfM 

89 90 Braadu-oy Hale 4.’pc 19a7 

941 9.i | Carnation 4po 1987 

691 S9; Continental Tel aioe I9SS 

94 9a Damon aioc 1387 

■ 9.7! 94; Dart 4:pe 19T7 

S6J S7i Enron ipc 1987 ... . 

9C 94 Economic Labs. 4!pc 1987 

90 Ford i-pc IPSS 
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94 
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91 

91) 

99 
. 74 

mi 

31 

93i 
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of Dortmund before it merged 


the German side of the enter- 
prise in whose formation he 
played a major part. 

Earlier Dr. Harders, bad 
played a decisive role in the 


steel companies in the Rohr 
under the Hoesch umbrella to 


undertaking 

Republic. 


in the Federal 



. * • w „ 





. o ' • - r 


Interim Consolidated Balance Sheet 

as at 30th June (unaudited) 

Liabilities 


Assets 

1973 

1972 


(US $ 000‘s) 

Cash, precious metals, 
certificates of deposits, 
due from banks 

663,143 

295.173 

Government and muni- 



cipal securities (USA 
and Great Britain) . 

136,927 

1 25,565 

Bills of Exchange, 
advances, investments 
held for dealing 

826,237 

745,941 

Fixed assets and other 
assets 

20,687 

15,418 

Goodwill arising on 
consolidation 

3,183 

— . 

Total assets of The Group 

1,650,132 

1.182.097 


1973 


Deposits 
Other liabilities 
Minority interest in subsidiary 
companies (including capital 
notes of RNB New York) 
Shareholders funds : 

Share capital 

Reserves and Net earnings 
tor the six months 
ended June 30th 
Total shareholders funds 
Total capital funds 
employed 


(US 


1,451,817 

48,826 

36,079 

23,250 

90,210 

113,460 

149.539 


1972 

SOOO'j) 

1.068.662 

.36,316 

33.715 

16,749 

26.655 

43,404 


77,1 1 9 


1,650,182 1,182,097 


Letters of Credit and Guarantees 


Wet Earnings after Taxation, SViinority interest and 
Transfer to inner Reserves 

'■j' \ .Vioo.’ts e-.dec JGr*. J 

1973 1972 % increase 

1C.1 7.2 40.2 

0.65 0.55 13.2 


122,727 


46.965 


Net Earnings (US $ 000,000's)* 
Earnings per share (US S's) ** 


* In addition to after-tax profits of US $ 1 0.1 million an exceptional profit of US $ 1 2.3 million, which resulted from 
maintaining a substantial position in assets denominated in stronger currencies in order to protect shareholders' 
funds, was credited directly to Reserves. 

** Based on the weighted average number of shares ;n issue during the period. 


Trade Development Bank 
Geneva 

Branch Offices in 
London, Chiasso, Nassau 


Principal Subsidiary Banks 

Republic National Bank 
of New York, New York 

Member Federal Reserve System/ 
Member Federal Deposit Insurance 
Corporation 

Subsidiary in Nassau 
Branch Office in London 


Trade Development Bank 
Overseas Inc., Panama 

Trade Development Sank 
(France) S.A., Paris 

Trade Development Bank 
(Luxembourg) S.A., Luxembourg 


Tne shares or Trade Deveiooment Banh Ho/air.g S.A . are Quoted on both 
The Stock Exchange. London and the Luxembourg Stock Exchange. 
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Ford Spc l?ri 

STj 

Bamenler Spc 1987 

Id 7j pc 1992 

meinwon Benson Sipc 1967 
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General Electric JIbc 1557 

Vi 

S9 

90 

Gdl-iHC 19>7 

IBM • 

9fi 

97 

rrould i-pe ife'I 

SB 

Legal & General 72nc I9SS 

90 

91 

HalLbunoa 4ipe 19S7 

131 

MEPC 8pe i»9i 

S9 

90 

Hams jpe 199-.' 

79 

Mi che bn Tipc 1988 

90 

91 

Hitachi «!pc 19M 

174 ' 

Nar. Sc Grlmflays 71 pc U87 

91 

S>2 

Honeywell ope 19J8 

lom 

RHM Inti. 8pc UB8 

9U 

Wi 

ITT 4!pc 19S7 - 

79) 

Prav. oT Quebec 7»pc 1998 

89 

90 

Komatsu 6Ipc 1984 . 

fb 

SbeD Inti. 8 pc 19S£ 

96 

97 

J. Ray rfcDi-nnoit <;pc 'S7 

U5) 

Slough Spc i98fl 

S8i 

59! 

Masco 4! pc ifi«7 . 

M 

Son lb Africa Ttpc 1987 ... 


Sin 

MiuubL-dx Elec. 7pc 

'3S 

Standard Oil ilnd.l S*pc 'S3 


99) 

J. ? .Vercau 41 pc I9!?7 ... 
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Tenneco 7jpc 19S7 

S9 

90 
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Tcnrn and Cttr Spc 1BS7 ... 
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J. C. Penney 4;pc 19^7 _. 

MS 
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Wellcome pc 18S7 
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Revlon 4 ;dc UF7 
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Williams & Giya's «pc 'S7 
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Bank of Tokyo 7}pc 1976 ... 
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Barclays TJpc 1978 
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Union Carbide 4. pc 1967 . . 
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U.K. COMPANY NEWS 

Good start to current year by LRC 


Associated 
Food sees 
expansion 


further 
is 


THE CURRENT YEAR has started He announced that Keyser 
well for LRC International, UJlmann had been' appointed as 
reports chairman Sir Edward the company's merchant bankers. 
Howard. Overall sales were 
higher although margins continue 
to be eroded . by the rising cost 
ol raw materials and labour. 

With such major uncertainties 
as Phase Three ahead, he feels it 
is too early to make a forecast for 
the current year but sees no 
reason lo believe the group will 
not do well again. 

As announced on August 1, pre- 
tax profit for the year to March 

3L 1973 was up from £4.273.000 to THE PROSPECT of 
£5,243,000 on a turnover 24 per vigorous self-financed growth 
cent ahead at £69.3m. Sir laid before shareholders of 
Edward says that against an Associated Food Holdings, the 
inflationary background to the grocery distributors associated 
order of JO per cent, this steady with SPAR and VIVO, by Mr. R. W. 
growth is better for both share- Young, chairman, 
holders and staff than “spectacu- . Provided Phase in does not 
lar variations in either direction." inhibit progress he expects a 
It is _ the _ Board's intention to further significant increase in 
build as solid a base as it can for profits for the current year, 
steady expansion in the future. If Phase HI is no more restric- 
Dirislonal analysis shows that tive the group still has a profit 
the polymer side, - covering margin available before it reaches 
general rubber goods and bouse, the maximum determined by its 
industrial and surgeon's gloves, standard period, he adds. In addi- 
accounted for 43 per cent of the rion, under present legislation 
group's sales and contributed margins available on additional 
£4.3al.000 to the pre-tax profit provide further opportunities 
Toiletries,, with a 15 per cent fo r profit growth, 
sales share, produced £1,463.000. There has been a further sub- 
Tbe medical divislod (9 per cent) stantial improvement from £301.460 
showed £240,000 and the wines £764,032 in ret current assets 
and spirits side (33 per cent) the directors are satisfied that 
£323.nno the groups own resources are 

Completion of the £2.5m. side of adequate to finance organic expan- 
»•«« 'Jays (Supermarkets) to sion in the foreseeable future 
.Allied Breweries is expected lo As reported on August 3 pre-tax 
take place on Sep(eratier 30. profit for the year tn April “>8 
Commenting on the perform- 1973, was . £818,895 (£504.491) with 
once of the divisions, the chairman a dividend of 21 per cent (20 oer 
says that the Polymer division cent.). H 

is particularly noteworthy for the The 62 per cent, profit advance 
brunt of the work for the Mono- w as entirely the result of o*-«mnic 
polies Commission inquiry -has Rrowth, Mr. Young emphasises 
r.iuen here, and the executive th e group reaping the benefits of 
time taken has been "very great" earlier capital outlay. This pniicv 
Additions to properties and of internal development is bein'' 
plant during the year totalled actively continued. ' 

13.29m. (£4.15m.) of which 1251.000 At August 6. 1973. the Lewis 
came from company acquisitions. an d Peal Group held 30.39 ner 
As a result nT. revaluation of ce °t- °f the Ordinary capital 
certain properties in the U.K. a Meeting. Charing Cross Hotel ■ 
surplus nf £i.49m. has been added W -C»,_ September 26, at 12.30 p.m’ 
to the values. After the deduction Chairman’s Statement Page 9 0 

oT ;« deferred taxation provision, “ ** 

£1.27m. has been added to capital 
reserves, which are shows at 
£7.34m. f£5.5flm.). Total reserves 
are £14.35ni. (£6.93tn.j. 

Since March 31. 1973. nnd the 
completion of the purchase of 
further properties, a professional 
valuation dated July 1 has 
revealed a surplus over cost cf 


He is in no doubt that removal 
Of export duties would go a long 
way towards creating the atmo- 
sphere required to encourage 
overseas consumers to support 
the Indian market, as it would 
make its prices competitive with 
Bangladesh and even go some way 
towards arresting the inroads 
made by synthetics. 

With effect from August 28 the 
export duty on hessians bas been 
reduced from Rs.600 to RsJtfK) per 
tonne and that on sacking cloth 
and bags, which was R5.150 per 
tonne, nas been removed. 

■ Position in the UJv. is more 
hopeful and Sir John would 
expect the level of activity' and 
prouts of group companies to be 
at least maintained. 

«J£«J5 72, Stoup profit came to 
£275,206 (£593,679) from a turn- 
over. of £13.07m. (£15.8 lm.). as 
reported on August 15. There 
is no Ordinary dividend (9 per 
cent.) and it will not be possible 
to pay any, dividends until remit- 
ta ™u' s from India are resumed. 

, directors and their advisers 
rV t™. U.K. and India are looking 
into the feasibility of a chance in 
the group structure to alleviate 
uie effects of legislation which 
does not bear on all stockholders 
equally. 

Meeting, Dundee, September 27, 
at noon. 

Chairman’s Statement Page 10 

Hawkins 

Developments 

trading profit of building 
and civil engineering contractors, 
etc.. Hawkins .Developments 
amounted to £90.267 for 1972 
compared with £30.834 for 1971. 

The figures are struck before 
parsing exceptional items total- 
L ,n "LafH“ *£7.062.1, but include 
£132.125 (nil) from the 

deveIopn?e m . land f ”r 


As before, there is no divui 
ua 
£ 

N« (radios Pro Fit *«jn 

F.vni*ononal debits' 

PraSt on *ale pivmiws 

lui credits 

Anribtaablc loss 

From rap. nrS 

Debit forward 38SJ7S 

•After crediting naiua from 
Laud. 

•Omlor provision for losses 
activities curtailed 17.105 (£7. 

Tear adjustments to vahianoo . 
coniracis as at end i#7i SS9J25 
provision for future losses 
contracts £190.000 <nll>_ - 
t ProSt. 

There has been a 

December 31, 1972, in. 
of providing for losses' oir 
construction contracts, 
has been made under ., 
items for further losses 
directors anticipate may 
contracts not finalised at 
including allowance for 
overhead expenses attribute! 
those contracts. 





Alliance 
Property 
tops £3m. 


VI ^ 

», l 

■ «■ 


-£■ i.tf r *, > - „ 




‘ W 


ON A TURNOVER up ft 
£U.4lm. to £I6.42m.. pre-UXP*?> 
of Alliance Property Holdings J 
vanced from £1,427,652 -j-_ 
£3.061.570 for the year to 3»ff 
31. 1973. after IUSW 

fr’H'i.oooi for the first haltrj 
The ' year's profit 
£239.322 (£241. 995) ettraonUBW 
items After tax of £9wg 
(£455.022 1 . the net P™ 
increased to £2,075,321 .0® 
£971.730 ^ 

The company became a wn» 
owned subsidiary of 
Property (Holdings) in Febrwr- 
1972. =1, 


Titaghur 

Jute 

outlook 

_^!*0®P®CtS for the current year 


about £3m. which will he reflected of TitaFbur Juie FactorV'cSn ^ 
in the accounts for the current he described as sombre." chairman 
year to March 31. 1SL4. Sir John Brown tells shareholdei^ 

For the first half losses are 


year to March 31, 1974. 
Chairman’s Statement Page 28 
See Lex 


Metal Products 


... _ — — luaaca an; 

likely tube higher than in the 
second six months of 1972, and 
prospects for the rest of the year 
can only be viewed with a 
measure of despondency '* 

.Murray, reiterated his Forecast to what' Sent *2? 

” Ket are removed. 


WtB HUM IM DREDSMC UMIBI 

Following application to H.M. Treasurj-. authority 
been granted to the Board of Directors of this Company 
to pay a Third Interim Dividend of 2.4p per share net is 
respect of the year ' ended 30th June. 1973. bringing th* 
total distributions for the year to 9.75p per share not- 
dividend has been declared today and will be paid, togetbef. 
with the Second Interim Dividend (declared on 23rd August. 
1973), on 18th October, 1973. to ail shareholders on tfif 
Register on 3rd October, , 1973. (including transferees bf 
transfers lodged up to 3.00 p.m. on 14th September. 1973). ' 

The revised net profit for the year after providing ^ 
A.C.T. on all- dividends (£255,000) is £632,000. 

3rd. September, 19731 1 
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ARMING AND RAW MAT K R I ALS 


Synthetic rubber Q» iet start 
prices up 10% ,0 '” r * le " 



\ m ^ishbutter 
l iMin ^ut.not yet 
for £*! followed 

I\|^|j|{y Our Commodities Staff 


BY JOHN EDWARDS 


OTHER countries have yet! 


theiic rubber, with an average mini- (soyabean od futures market sot 

increase of JO Der cent Kac^f^ P^or approval of the Price Com- j off to a quiet start yesterday. 

introduced by the SISiL'SL? ™ “ * e ! u ?* a Utrn.ovcr of only eight lots j 


lowed the butter prico reduc-'.A RISE in UJC. prices or svn- fnr* Hi* 4 ... 

/a announced by the Irish for' niWur »*»£ — • — -5-R. not have to seek the 

■ Kerrygold brand on Friday. 

,b reduction o£. £30 a ton in the 
• tthaud price of packet butler 
£455 is equivalent to about 
p.p lb., -but the Trisb Dairv 
Js predictinp price cuts of 
2Ip a . ]b. or- even lower. 

; {he intention of the price cut 
'.the Irish Dairy Board, is to 
■pino.- price competitive with 
31m on wealth country butter 
i capture some of the gap left 
'supplies of New Zealand 


oil market 

By Our Commodities Staff 

THE RELAUNCHED London 
soyabean oil futures market got 


SOARING FEED COSTS 


No profit left in pig farming 


of the increases they hand, do not have the same retail prices in uis products seem 


Rubber Co.. effective taMt Sbe^rte^ -&g 

The company states that the ^ at g f e . s u ? from -^75 to £206 
rise in prices has been forced by froSllM tefifiS? t SBR 1712 
a very substantial upward move- 1153 tQ £16S - 5 a ton : 
meat in costs of raw materials in ■Natural rubber' prices have 
the petrochemical industry. The r J sen considerably since 
last UJC. price increase for syu- „S„ ember - Tbe price of No. 1 
thetic rubber was in November 1° London last week 

last -year. _ averaged just over £340 a ton 

Synthetic rubber accounts for a ^ er reaching a peak of nearly 


of 50 metric tons each. 

This somewhat 
start was attributed 
that the new m«i ACL Wd3 | 
launched ou the same clay' as {margins began to slide and last 


By DAVID RICHARDSON 

PICS HAVE a well-deserved size j mum, uu uui ua*c wv — • ■ ■ ■ , 

reputation with farmers of being request Inevitably after con- flexibility. Conception to birth unlikely to hr authorised in tae 

either “copper or gold” and sideratioii of the facts, most takes four months and once present poll heal climate, 

although the analogy of copper requests must be granted. bom. the litUe pigs are not on the faro ot u *her«' <nr»uiQ 

at low prices is now out of date. Last week a group of some of saleable for a further two h ‘* poiemiul if'r exporting piv. 

the basis for the adage remains the biggest national compounders months. Once set in tram, there mcal as ,iu * P 1 ’ 101 ' |1 ? 

true. were given permission to raise is nothing a breeder can do id considerate bi--hcr ih.ui nerc in 


disappointing i This last June saw the end of prices £5 per ton and there are cm his losses except a* u last France for instance. j'jc pnvv* 
d to the fart i a ‘'gold” period which hud lasted many more applications in the resort to sell sows for slaughter '*? lhe ‘_ aM J k ’ w ' * 1 , '.in iIVi 

market was; for about sis months. In July pipeline. in the early stages of pregnancy, about 1.6 bO ;» i ’ r J" 


Meanwhile, during the sum- 


Whether .hi, hee e.ar.ed hap- t"' 


•euubueu uu UIC auiut uo; „ p-- — . . ” .. ..u.uvi ima UiU ,1LUi VCU IW|J' • -e IT V 

the “soft” commodity markets month saw the continuation and mer. pig prices dropped because pemng is not yet clear but one ■" *• -he kind of pork 

generally moved. from Plantation! accelerauon of that slide until „f normal seasonal reduction In Norwich auctioneer told me that 5.° , wi m huv and 

House in Mincing Lane across I at the present lime practically demand for pork Usually this the number of sows ho had 10 French hous ' i' 1 '^ uu> - 


the street to a new trading 
centre in the Com Exchange. 
Mark Lane. 

Traders said the move resulted 


VI ajnuieuc > nuner accounts for “Ef reacmng a pea* of nearly | Traders said the move resulted 

Her arc reduced following | just over 60 per cent-, of total £W0 a tDn at the end of July. in 
tt^n s entry ua to the European j UK. rabberj consumption, with Thi , s compares with a price of “ 33?- *55£ *2j 


auson Market. Kerrygoid at I sales in 1972 of over 270.000 tons uniter £180 a ton last November, 
went- has^ about 1° per. ceoL | °f synthetic against 174,000 tons Tyres and tvre products 
the U.K. market equal tofof natural rubber. ISR. a con- account for some 50 per cent, of 
jut 40,000 tons a ^ear. J sortium ionned by eight tyre the U.K total rubber sales. The 

companies in 1956 is a major largest share of the market is 
European synthetic rubber pro- taken by synthetic rubber 1 

ducw wlih.u output of over which is particularly dominant'- 7^ Exchange is divided 
500.000 tons a year. - it, car tyres Natural robber mto trading areas fqr 

The company is classified in however, supplies the bulk of i 0 ^ “J? coff ? e L, whiJ , e 

Category under the price- supplies for commercial vehicle ! ^bber, . w0 ?1 30d vcgeteble oils: 


London' butter traders took a 
; .Te sceptical view of the Irish 
fae yesterday. Tt was suggested 
- it one reason for the price cut 
.is- have been to offset some 
Burner- resistance for Irish 
iduce generally as a result of { 
!-■ well publicised -political: 
ek . . . j 

ft 1 was also claimed that most : 
^filers would be unwilling to; 
t;)Jrices. by as much_-as 2p . a ; 
Unless backed up by ‘mceo- 


every finished pig sold must lose coincides with, or is shortly sell in the last Two weeks "ira s ^''‘ n t^icu^ar'di Jase'S 

money. ... followed by, a drop in feed up to 40 oer rent, and this could tion» iswint \e»c _ 


especially with the telephone 
system. But it was -no more Than 
expected, and . fortunately the 
U.S., markets were closed for the; 
Labour Day holiday, so trading! 
was at a low ebb. 



The iei effect has been that there is nu dnuhi that manv are 
pig farmers who were making considering going out of prnduc- 
excellent profits or perhaps £5 tion Talk al pig anclions is nf 
per pig in May and June, are little eke. 

In this case it is' because of now recording £2 ro £3 per pig Specialist mi? keener* with 


Grain prices 


Subsidy 

The Mai mml Farmers* Union 


(control regulations and, there- tyres. 



Cattle disease warning 


EEC 


!,-v*-ls iniinrri lately 

Him earl .if lhe 1 1 vp by-step 

iicn-:»-*ef planned for 'he fiv«»- 


BY OUR COMMODITIES STAFF 


■ were: November S401-415 per 
{metric ton; January $398-399; 

es, such as special promotions, j RRrrArarQ hacvd . March S380-391; May $386^-389; 

- at are of Kmited duration- ■ Sth ' 65r “ tal a had now July s ^-389; September 8382- 

r. • __ _• ■ , , wit a EEC countries and the 1m- reached the neighbouring depart- 389’ November <S8i-387 

tft 21p a lb. -JCertTflOld would! portatioir -of so many new breeds ment of Aicn* ’ moer :ssu ^ a '- 

rtainly be very competitive to! of livestock must increase the -This oranosal to h„iiH a 
«t Zealand and English 1 danger of Importing animal tunnel that 

: cket butters, but it was felt j diseases. Mr. .Angus Taylor. SSse alarSm afl 5S 

y ‘ reaction -might be delayed 1 president .of the British Veti ennservatiemisti thL fSming 
t thfs occasion to wait and rte mmiy Association.- said yeater- community, pet-owners and J 
G sales impact made. Until now I day* vet^rinarv in rhie ! 

. irrs’gold has sold as a premium ! Mr. Taylor told the BVA con- COU ntry as w^l^as- creating new 1 
tee quality butter, so the reduc ff*«s at Stirting that in. spite of fi. 1 ® p^.i 

ja is- a. major change ' in J the .very rigorous tests 'and tion.” PU * , i 


are dealt in a general trading j ■ 

room. !The world protein anariaKe ana even, util pum seems teiutum nrnfiie m .iinm.n i.. tcr . c »>,n 

! The revised soyabean oil ' the resulting high prices for fish- to follow suit. In any case, con- , t " , cr u> 

.futures market is based on a I meal and soya beans caused suh- tinuing nses in feeds costs will .. , '. c ' , h “ 

'U-S. dollar contract. Closing jstantia! increases. Bbt serious as soon swallow up the increase. n T *' "*".%• ntn ii-i » ,cr,, »' ,,J **■=,.•«■-.-« — ■ -- 

prices {buyer-seller) last night ' these were, they were limited by .« i'V- vl s.' U ye:n iranft lii.na I period, has .ilso 

the fact that proteins constitute Vnrv xwrnrwSnA th f" ,ei t ,hC l t ■ m “ n bJ .',? U , been <uqiu-«lod But so far Mr. 

only 10 per cent, to 15 per cent. V Ciy WOITIcfl A* ,oa . s1 lh e P*gs will m3 ^% r.nither has declined to art. 

of the totaj ration, and in any , n ,. , r . . s uch lo , PJ 11 on *‘ le Presumahlv he. like many 

case the protein position is now . Clearij. ail sections of the p*g he said, and that will still he f ; t*pic>ts found if d'Piptilt. m 

easing. industry^ are very worried, there when all this is over “ h**]ievc that grain prices would 

Grain on the other hand, rarmeis reactions so far have Meat wholesalers and butchers Mav . h ,.. h f or S u Imi- md that 

accounts for about 85 per cent, varied according to theiT degree are also - taking the whole , r | eft the rr-vm would 

of pig feed and grain prices are of commiti.-ieni. Some specialist situation very seriously l undoi 1 - \\m-if Th-.if possibility now 
now about double what thev P’8 falteners who buy specially- stand that FMC. the largest pic n .|».„ 4 tn h.. f.-.dinc 
were a vear ago. lip to mid- weaned pigs to feed on to killing buyer in the country, has had at K-’nm a run-mine V vivwnnim 


Fish oil 

recovery 

foreseen 


axketing strategy. 


[quarantine that Britain imposed. 


WASHINGTON, Sept 3. 



ocular scad frP eni mine 

f IND'CSTiON? r F 11 

strike threat 



1 despite present safeguards. were Dro d t t 
! “It is difficult to believe that w - pron<I t0 worlc - 


BOUT 800 wl.te.oiln, workers ovS«. MotSe 

•the U.S.-owned Southern Peru ) run!b? to the^ benSit J fcfStSj 
opper Corporation threatened livestock,- and no doubt only a 

,i . indefinite strike from i few of them are really wdrth£ of S?vic2 vS?,5? B a ^° w 

hnrsday, at the southern port of i retention.” he added. - - • a , , y® un 8 and oot- 

6. industry sources said in Lima [ The BVA had campaigned for J' ^eave° kmS f ° r op ^ )or ’ 


To-day It (“Foreign Agriculture. 

was an ageing service with the j it . says production could j 

increase to 840,000 metric tons. _ . . 

120,000 tons above the indicated ' KalflCTfin 
1973 volume, if Peru is able to* A an.I3i.au 
attain its 6m.-ton anchovy catch 1 a 1 
target and the oil extraction rate ' tAKGOVCF 


ing proportions of more expen- made £9 io £10 per head in lhe so-called heavy hoe sector, have But »f m :n‘*i i.» -•'nn'iai-c »s in i>e 
sive new crop grain caused raw markeis. two ^ months agn. ^are been visitim: some or their bigger avrvricrf nnxi «unimer fanvers 

^ ^ ' asking them miHl have enough faith lo mat* 1 

their con- <o\vf this inniilh At the innnvetir 
to he ■•ihle ihal faith is wavering and a Few 
Bui nobody more weeks of Insinw monev 
how they could dislroy it vonmletety The 

grown dramatically as has the Breeding herds, on the other will do it. Massive increases in next month i"> critical 


Iporls to prevent smuggling of 


continued unchanged at 2.5 per, .. . .. . ... 

; cent- Should production recover 1 PAKISTAN has nationalised the 


esterday. j stricter controls at ports and air- «■ -» <- _ ■ «uvu»« inv»utuvu xei-uvcri — 

H© ^Wam< ed the Civnl Service j partially, as expected, world net ! vegetable . oil -industry, Federal 

Britain as a 

re""from^h"e"'Toqiiep!da" cVpper ; m 'ilVnSd »n«is«i..lH»t nerdtent fromi^ 


Bumper hop harvest 


BY OUR COMMODITIES STAFF 


U.K. nickel 
to cost more 


By Our Commodities Staff 


sundry "To " ""W 1 ' !2S«£-JS2 'S^Sm " rtU “toi 1» VlnWer Abdul 

junory at no. uiucn processes! -~ a i nst ra t>i es . and dee j[° es f °r iporing nutnerous | at j east 75000 tons lD 450.000! announced yesterday 

special ordinance. 


ireatened^tn T^se ^oX?! ^ Government -^,, producliM ifl 1973 ^immediately 26 co^ng 

pc rations over a pay' dispute! jKc“e^of ““ S ' - : [ • i^mated at 720.000 metric tons. : «5“f. 

A company spokesman declined: But the proposal that filled him . 4 -* * 

the ^imrkers'l with the greatest horrbr, T said Mr.- I rh/Ulfl rAPflU 

thu rv>«nna1 tr.nr.al VJUO.UU VULUffi 


0 comment an 
lemands for a 50 per cent! bonus 
: or Sunday and holiday work 
tince February 1968. but said the 
stoppage would cause difficulties 
in some administrative sectors 
but would not affect production 
or loading at the port 
Renter 


oil 

iwvvu ^ , over 

, 187,000 ~”tons ' "*below*” 1972 ‘and ■ Government, he said. 

[420,000 under the record 1971 J But, he added, one industrial 
„ , - . _ uu .output. The decline in 1973 is (firm with foreign participation 

Taylor, was the Ghqnneltuonel. [due to the anchow shortage off' would not be affected. He did 

Last year there were X.072 con- PURCHASES OF Ghana, midcrop.j Peru and to a" reduced oil [not name it. but a spokesman 


HARVESTING of the U.K. ‘s £8m. sham. Kent, said: “The August 
hops crop started yesterday in sunshine has kept down the bugs , 

Pirzada 1 warm sunshine in Kent and which attacked the hops in the A RISE in the U.K. nickel price 
Under a [Sussex. Yield from the country's damp weather last year, and so; during September to £1388 a 
effective • 17.000 acres of hops is expected it will be a cleaner crop than ; metn ,. u,., comoarotl with v 1-351 
to exceed the brewing industry's usual, lt should he enormous. ' " lW1 ' " ompjrea VkUn ' XJSX 


{firmed cases of rabies in France,. 1973 cocoa in the week to 
where wild life in ar least- It August 30. the twelfth week of 
departments .was infected- with , the season, are estimated at 31S 
the disease ‘ •• • •-. long lohs^ the Ghana Cocoa 

Rabies was moving towards the Marketing Board said yesterday.! 
i Pas de Calais at some . 40 Reuter 


extraction rate. for Unilever in London said he 

It estimates 1973 world net j could confirm that the company's 
exports of fiish oil at 375.000 ! subsidiary. Lever Brothers Paki- 
tons— 288.000 tons lower than a I stan. was - exempted from 
year earlier. . nationalisation. 

! Reuter I Reuter 


demand of 170.000 cwts. and It appears so far to be of i * n WM! * announced .tsiei- 

Its quality will not be pre- good quality." ' da - v b - v International Nickel and 

cisely known until tests are Although hops are likely to Nickel. The increase is due 
made for the “alpha-acid” con- be cheaper, the sharp rise in the I 1 ? ..Gw change in the sterling/ 
tent, which gives the beer its price of malting barley has put 
bitter flavour. But experts are up brewers’ production costs.; 
confident it will be high. But Mr. Colin Neame, production j 

A Brewer’s Society spokesman director of Shepherd Neame. the | 
said: “There are ail the signs only independent brewer left in 
of a vintage year For hops.” Kent, said it was unlikely there 
while Mr. Philip Aimitage of the would he any immediate increase 
Guinness hop farm near Faver- in the price of beer. 


dollar exchange rate parity -in 
August to S2.4S to the £ against 
S2.54 in July. 

However, the sterling price for 
nickel is still well below the 
£1.430 a ton charged before the 
producers changed their pricing 
system in February. 


I 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


to tho rocom.iiK in interest rates.. The 
expected, return 10 work Dr -Canadian 
nllwOTkcrs “was also a Cainnenlng in- 
fluence. Altar open Inc at 1803, forward 


TtS 


a.m. 

Official 



Hr or; p-m- 4- or Hampton Roads ro Japan at fl.i.lP iree- barley: 5 East «50. s. Wen _JS.fc7. 

— ! Unofficial t — discharge for October. Time charterers Easlern 4fi.50. E. Midlands *.'.73. W. 

fixed a vessel of 16.000 dwt from Coate- Midlands N. EaSt «.00. N. Wcsi 

£ ; £ £ mala to Persian Gnir at 65^30 daily 43.00. Scotland 44^5. U.K. 44.15. 

IncimUne overtime September .and 14.300 
dwt Bremen to Japan via Sweden at 
SA880 daily September. 

OIL TANKERS— The market was Fairly 


MEAT/VEGETABLES 


PRICE CHANGES 

Pncoa per um un leaa otherwu* staled. 
SMITH FIELD f pence per Ib.»— Beef: 'Sept. S+ or .Month 

Scottish killed sides 27.0 to 30. D: EncU*h :■ Iwi — ■e” 

EEC COMMISSION — -Thi* fal'ohine Irries hindquarters heavy 32,0 lo 34.0. fore- — ' 

and premiums cHecilve for Svpiombcr 4 quarters heavy 2L5 10 22.0: Ulster hind- Metals 

tin order— curreni levy plus October, quarters 33.0 io 34.0. forequarters 2L0 to Aluminum f»i £250 £250 

November and December premiums. 225; jyre hindquarters 33.0 to S3 j. fore- Free market, cif £505(10 T 5 £290.5 



OPPEB 

\ ».nv. 1+ to 

1 Ofihnal j — 1 

|i Mm 

UnotUctal 

1- 

jr' ~ 
a 
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1 809-10 '-7 

8024 

-14 


months..! 

•Ulam't.] 

ithodes..! 
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uonths..] 
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LEAD 


•jn. j t- at; p-m. . + or 

Official ] — rnotticial : t— 


795-4 

778 

794 


785-9 
|—5 j 766-8 
1—10 - 
| i *60-604 
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__ quiet, m aufi rdoe tn the American holiday, precious In brackets where changed). In quarters 21.0 to 2L0: ArsenUne chilled Copper 4 

Araalsamated Melal Grotw reporterf that Mondngt cash. 3.000, three months “J* 15 . 01 *«ooni m-r metric- ion Son boneless cuts: strip loins 81.0 to KL8. Ctaih ArireB.™ i*i.;£803 - 14 J£?71 

in the moraine, cash wtrebar* traded at C1J75, 7S, 7*. Afternoon: three months ^ hcflL - w S ea, „ n '^, *“ rum os K.0 to M.0, top sides 43.0 to 46.0. i niontbsdo. do. tn. £783.5 -10.M E837.75 

XSM. early -Sept- «10. 66. 07. laie-Nov. tL»73. TO. 66. 70. TO. TO, 68. B7. BS. Kerb: PST® 1 .. w 5f p fl* ■ U T , n,, : 1 ll *& tilveradcs 43.0 to 44.0. thicks 42.0 to Cosh tatbod*(»)....'£787 -5.0 £812.5 

J7ST three months fJB8 to 78 to 6G. 85. three months WM. J^rno immfr V ^ r ^S a SL t S “ I S* B ?p p . y ' a , I, ;I! U - U.O. 3 monthsdn. do. ie,'£767 -a£5£6D2.5 

cj 5 JR m bc CatfcodPS- cash -792 S3 . Ein __ ' IKaWOO lonner ror tlOTt rws suitlms M .B9, 2LG& Maize? •other xhon hybrid for fata rn it a hlalv Gof'OL .Trovozs. ii 104>5 +1.0 S115.S 

viztrzz -v i s asgJBKVfS&v^-s ssikj-s s' aj7-.Ti.ft aw’K svfj- ** SfflJsL-jsa rMs&i 

mixed wheat and rye flour, ml: rye neaw «.o io 28.0. scomsn meanmr 2*.# L. , , . 

floor. 34£t IO 30.0, heavy 25.0 lo 2S.0; Jm ported rtstm umiAl troyns-CTj.5-6.5: ——-£63.65 

frown: N2 D*S 28.0 to 282!. 2'S 28.0 to Freen^et^ £^MJ + -*4-9; 

28.2. S’S 27A to 28.8. VL'S 3S.B. YM's 28.0. 9 uietN,r,!r ffiBIbU.'-EUIIM! j— 0.5 £1X1.5 

Ewes i* JL0 to 13.0. (high quality) i«.«. 'in a : iivnP 

LONDON DAILY PRICE-Lowcr ar Pork-inuUah. under 10S lbs 17.8 £1977 ^22 0 £B D50 

®I.W .(£91.50; a too of for Sept.-Oct. JJI.0. 100-130 lbs IS-d-lo 22.3. 120-168 D» K £1 968 -IDA'IaioM- 

shipment. 1S.D to 3.5. 180-T80 lbs 17 J) to 19.B. 188 lbs i+O *>£17 

The Openlne of the new sugar ourttet and o«r 16.0 to H.0. »Iw u!Sb(« J ™ . “£359.® 

saw prices Wfc no to 30 points fnnn the -Grouse: Youon Best <cachi 70.0 lo 75.0. 5 umutb* <«.„ £372.76—1.0 £353.25 


I — IDi S3. Afternoon: Win-bars: cash 3803, lale- 
Nuv. I7B5.. three months £782. 81 to 84. 
83. S4. Kerbs: cash JSW. 'three mouhs 


£783 (o 85. 84A. 


TIN— Gave srouod owing to a contains- psah........j 


£ : £ 

176.5-7i-7. 


£ • £ 

_ , _175 J5-6.5; — 2 

tion of freer offerings of -cash metal * 010,1 **».| l8l^7fr-S|-.B7Ej I81-.5i-l.ti 
coupled wtth rnmoars that a statement is S ?*® 1 ? — | 177 --l-S* 

wnpted by. a lamer than c weird to be made UMr tbta weefc woermtas ~ 

crease in warehouse stocks ■ and too further salrs from 
gher cost of financing, holdings owing Turnover 2Q5 tons. 


Karachi at W440. 

COFFEE 


COFFER 


the U-S. 


, ...■■■ «16-16.5 | 

wockpbe- Momliut: three moothii £IBL5. 82. Kerb: 
three roomha nsi.5. 8L73. 
fthree months £ULS5. 8L 


FSeMerday'aT^- <w 
j Wore j — 

I £ perl/ton j 


Bnyinem 

Dime 


SUGAR 


- ... 
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WHAFSA 
PAIR OF EYES 
WORTH? 

Thlnkaboutit. 

Then think about Britain s blind 
population, all 116,000 of them. 
We're doing a lot for them now and 
with your help, through legacies and 
donations, we could do a great 
deal more. . 

At the moment, we have rehabili- 
I tation centres for newly blind people, 
holiday Hotels, Homes for the 
elderly. Sunshine Nursery Homes and 
Schools for blind children, Braille 

literature and music, a Talking Book 

■ Service, training and employment 
schemes. We're doing all we can to 
prevent blindness too— by spending 
thousands of pounds each year on 
research. This is why your legacies 
and donations can play such an 

important part in our work. ^ 

Why not turn a thought into a gift 
of money ? 




2*4 Grbat PorttartdStfttrt. W1 N.MA 

RrV-Wrt ***’ ^ » *-■ S€fc : 

rowl NflKHUL iermirc for the m«» 


, September-! 4 19.0- 20.0+ 5 J3 -417A-20.B 
"ta" 1 * 81 - November. ■ 432.8-3.0 >+5.5 425.5-62.6 

Jemany 1 449.0-50.0+5.^ 448.8-69.0 

fonovlQS ■ M»reh ] 459.5-80.0 + 6-0 '4B6.0-80A 


overaiohi lewis, reports . C. Czanukoii-. 
Though (be London price e'ns reduced, 
prices edxed up wards, led by coad hnyliur 
Imprest from one qrianer in October. 
Sellers were keener 


Old (each! 40.6 to M.i. Produeur l.i £180.8301. 

Meat CommlMlim— Averaup fauiocK Oils 

prices al _ represeataUve markets on Lteonut Itiiam 


at the htaherievete U.K Rattle £18.67 pirlht Dmumtaui ’ 

nn , f wt i “6-23i . Sheep SL4p Per pound edc\» 

' + 3-1*. OJJ per BCJ.W. 1-fcMK UWed Crude... 


ZINC— After- niTdaJ Bran _ , 

1 larger than expected fan fa warehouse May J 465.0-5 J :+7.0 [4B3JJ-S.O 

siocfcx coupled with covexin* purchane* Jtfiy. ■ 4«aB-9.5 +5-75 457.0-8.5 

earlier physical sales, prices September „| 472^-3-5_[+5.ffi 472J 

tarMfl e^er. in line with the trend ta Latest pttaUkied ICO indicator prices, and prices .setUed tato _ 

CWD8T an d w rol-iakiBg. Fortranf metal UJL cents per pound: Colombian Mild in quiet conditions tar the resT of the day. enaland and Walu— Cattle nnmbars 

25*? 8t 073 ""«■ beta* £878 at ®ne Arabic** 73.00, other MM Arabicas SS.38. ^ - — — — - - - “ — "W” 

Bttpe. TUiWg MiS tods. imwashad Arabic** Santos FOtna 72-S*. 

p-m. h 4- or Bohustas 46-32. 

Uxtofifadnl [ 1— <«LS6). 

' RUBBER 


ZDfC 


Offldal Jot — | 


tv 51 


Bafly average 62-32 


Vesterdaf'a j Previous | Burineu 
Chun? Unr'i : Done 

f-tin. « h+e 1 


£ 

374-5 

■379.5-3 


I * 


9.5-3 — 1 JBO 

.95-2 


. £ 

Cash — 375JS-6 
3 months.] 37B-JS 
S'meot. _.l 376 J— U| 

SL Lo«i*_: ; ^20.25-2 

jfornlae: cash £378, three moa ih p m 
re 78 To 75.5. Afferooon: eaztPSepL £373, 
7L5. three months n74A TO. 72A, J3A 73. 
Kerb: time months £373, 72.75. 

■Cents per. lb. 7 On prev lu o s tmafficUl 
dose, t SM per picuL 


Linseed Crude 

Palcn Malayan 

■Sorabean 

Seeds 

C'upn Philipp 'ton 
Gr'uuts Nigerian 
Linseed Can Xu- 1 


higher op enin g, qaha trading condi- 
tions tan the m a itet dosed on a steady 
note. Lewis and Peal reported a 
Malaysian gedovn price of 184 emu 


SILVER 


tar spot delivery In the London bullion 
market, at lM.lo. U.S. cent equivalents 
of the fixing prices were: spot 268Ac^ 


Hlo '(bores'. September). 

Contr*ote| 

1 ftwli»i| 
Day's 1 
Basmccal 

12.40 p,autUloauigUfitee 
Official | buyer*; or 
pries* jpetee* 1 tall 

Ihhyin 
MSS t. : 
c-U.-conf 
vessals, 
h-h-C. 

P 

l ' 

P j V j P 

1 ! - 

" _ : 


average price £18.66 f— IJ91. Sheep 
numbers averane price SL8p 1—8.617 Pis 
numbers average price £2J9 1—0.061. 

MEAT COMMISSION average fauiock 
prices at rrpresemativt mariwts on 
M ond ay- Sal nrd w week ending Septeoi- 
ber 1. UJC.— Cattle 18.S2 per live cwt Gr _ (n . 

1 +0.051, sheep 5L2p per Ih. c.d.c.w. i Mjr | ev FTent . h 

66.60-B6J8 l-fl.lt. Pi£8 £2^1 per SC.I.W. t-fl.DSt. Senm PuSnml 

I84.B0-B&.3O England and W a les -C anle numbers ulurc " 

-No. 3 Yellow Am £53.5 


... CIM-iZU 


.. £243 
... £350 
... £194 


'88.80-89.86 


£ per tun 

U.1 89.10- JD '88.45-50 

Dee 186.05-86.06 05.50-55 

Sv 85.K0-.30 '84.60-75 

Slav '84. 00-84.®' 83. 60-65 ■ '83-55-84.® down 116 per cenL. average price HB.87 

Aug 8Z.5O.60 ;02.DO25 B2.35-89.50 t + 0.03i. sheep numbers down IS* per siTrLit™niu^ 

Oct. ;8L30-81-40iB0.8S-ai.U B1.M cenL. average price 31.6p t— 1. pig 

Dei- i79 .15-.90 79.05-45 ■— numbers down 20.4 per cent., average 

Sales: lil8 lots of 30 tons eifeh. 0rtlX ' J2 ^ 8 l+0 - 6K '- 

Tate and Lyle e*-refinery price tar 
granulated In 1-cwi paper sacts was 


1 —I : 

-5 ,5390 
£197 


£51.75 —0,65 £49.65 
-1.0 £57 


COVENT GARDEN (Prices In sterling) 
— Imported produce: Oraoses — Brasilian: 

H01.M □ Mm IM lor home ir.de ““ “«* 

ro“L!S“ T oc^ V ft EmftErT ■— »■»“ 


■\ii.l. Hed tjiniu; ; 
\ii£U«nlwlg|«r 

Aumniliaa iijiq. ... 

Kngilib Slilhog. ... £59 


1 1.0 f£60&.61 




_ I , 

un 1 -y 0ct “ P* aran.|33.(M4.0J 34^5 1-41.26 (nmwleoaiuredi S.H2: 

^ sas.^ss 

holiday bong held In the BA, conditions 
were relatively quiet. - Hh spot price 
ended in London at about jeSA-lOCLSp. 


WOOL FUTURES 


SLLVKB 

' Bullion 

+ nr 

tper 

fixing 

r — 

boy at. 

pricre 


tip«J 

106. Ip 

+0.4 

3 months- 

naop 

+0A 

6 mfintha. 

113-ftp 

+0.4 

1 iQoalhs. 

— 


ISVnontb* 

120. 4p 

+<L8! 


LMB 

clove 




S rtJS Oct-Dee. 

*4.16 Jano-aLsx.| 

— ] April-Jm 

114.4p i+O.1 Jnly-Sept 

— I ...... Oet-Stp,: — 


- 136.6-38.0! 36.5 , 

— I3S.CM59.S 38JJ {+0.6 

Kavemb'n — *38.5-33.6 j 39^1 I+D.5 

Decmber.i — 138.0^33^ 38J5 +0^ foDowing overseas on bener turnover. 

OeL-Dec.. _ — I38.5-38A 39.0 ;+0.5 (Pence per knot 

5S‘Z DrT-combediXw*‘«lay-Hi +.«■" B^low 

AjmLJ il nf34>l-5.1 35.0-35.1 S5.0 . Wooltoo. I Ck**T : - . IV»i« 

34.0 
33JB 

35.9 


l.ix-ria shipment ibi £568 +4.0 £706 

„., v „ _ tutures Dec £547225 + 3.5 £660.5 

„ 64- IDO h.sBd.SO: Spanish: Valencia Laics Coffee bhlpnientin 48.00 '49.00 

JSSSJSSSJST^SS^ ™'w : CraprfrnH — Somh° i.itureeNo, ... £432.75+5.5 !£421.25 

raw sugar (de- t'ur tnnt 32 iio. 3G 2.23, 40 2J3. 4s 2^50. A Index..., 

raw sugar (non- 55 2^3, 64 1.45, Apples— Tasmanian: t-i.l- L'pool rant /lb 63.5* ,,D.« 70.40 

Stunner Pippin 2.00-2.30: Prench: per JuieUABiVL' (di. t£14G £146 

pound Golden Delicious 8.071. Pun— Bobber klk>'36.5u i...._...:£8.0p 

Sint Ea aI, i,t . i-j tn 


Jnly-Kepi] . _ 


i -- 


LM E— Turnover 87 U8S> lots of 19.006 
Morning: Three monBu 110.2, ULL 


830.0 


* Nominal. _ .... 

. j.. . v .... _ Malayan thin crepe Sept. 48J5 1 sellerl. October . — 916.8-83.0— lB.O> 

10.3. t K4rir September 108A Kerb: Three Sn Lamn tifleh crepe 4 8J5 UeUerj. ■ December ... 816.0-30.0 -10.0 246.0-8.0 
raenita 118. Afternoon: Cash USS. 5-i- — _ l!*n-li BOOA-30 O' — 

Early September 1BS.7, 35. Threo months GRAINS _ 

1W.7, B£. Kerb: Three months 188.8. V»avtanu Sales: a <1> tots of 8AS0 tfloa. 

. THE BALTIC— Alt sections of the SYDNEY— The market opened 4 rent* 1.30, 

CUvUA tmporuHl grains market experienced quk-t to IS cents down, a trend which continued cheater Coe^ 12*a 0.B0. 


Per pound French: William's 6.08; Italian: SAiLisi '624s ...^„..£li3d 

,, .. Wiliam'S O.KWJJO. Avocado*— South Sugar ....-.......£91 -0.5 .£99 

LONDON— Uarlcet sUfihlly easier. African: 12/26 1.5fl-1.60. Ptans— Per Wooltop* b4*...faloifl93p —6.0 '3lOp 

pound Hungarian: AOS: Italian: 8.87-8.0S; Ltav tt. ti a dn ^ ^ orXl? 10 | |£1.700 

Bulgarian: BJ37. Peache s French: L20- Pepper M’hiUk.ioni£8B0 | £960 

L40; Italian: u Trays CTs LSfl. B'S L80- _ .. Black.. .toul£345 ; £575 

1JM, A'S 1-80, AA'a 1A0. Moteas— Israeli: • Mmntiui tcniu*-' r...TmirV. » ni m 

sg~g” ua. L80. wealth refined, c Uganda Hotwsra standard 

Hungarian. 5 3-30-2- Sh. Crapes— Per mOm tniHnitn n K Nm.Im,b 

pound French: Alphonse 0.15: ItaBau: 

Regina 0.09. Tomatoes— Jersey: 8.75; 

Gnernsey: 0.78. Mandarin*— Australian : 

EfiendateB 41/98 ZJS-L50. Oal 


1 October I960. 8-96.0. — 12.0. 

l December — 240.0-5. D 1-10,0. 

- Mareh. iB30.0-4IUI— 12.0| 

j33.3L 33.BI 33.3 May _;B20.@ 55.D.-^.0 1 

July :28O,8-3.0 ;~J(L0 


848.0 

234.8 


2-SO. 

Emnbh Produce Pnmney TVi SI ttw 
0.55-8,65. Cucumbers— Trayg 10 Wj L»- 
LeUuces — Per 12, round 8.60. Uan- 
Cabb—e* ■■ Primp. 

with the holiday tn the throngs to the dose. nets 0.90, Christmas LOB. On BH w wfi 

CooflSttons were dull and prices ended U-S. having a reamdaina influence. iausl cents per turn Per 12 OGO-OJO. Mtakrooms — Per pound 

[the day 11 Lite dunged, reports GUI and Moartar itaJpmaimr of tLS. maize on — 620. Beetroots— Per S flu 0.48. Nirrm 

rmffua. tranahipmeut from the Goodntni vended ; YeMMay 1 * + or • Soriness — Per 18’s 8A8. Carrot*— Per 28 lb* 433- 

■' — : i aa sg; LL. SB BSSSSm ***&• but Hh? more forward positions Greeny wool close t — Hone 0.40. Colery— Per box 20/25 LM. Apple*— 

COCOA -Clow r— Dow Sained g ro u nd alight tr. . Fresh demand ' Per pound Derby's 8.834.04. Trdeman'g 

J ! -■■_ wa» slow n develop- 1 fl.0S-C.05, Discovery O.87-O.D0. Braudeyg 

’ 1 Maim: No. 3 Yellow American Sept, pet '419.fl-20.D-IG 41B.O-4E5.0 O.B4LO0. Worcester .Pearmain 8.04-8.86. 

XolContnar ' £5LM, :fld. £35.75, Xflv. £UhP, 'Dec. December ...401.0 -2.0- .— 13 400.0-408.0 Plains— Per pound Victorias 0.88. Bosh 

ES.oa transhipment East Coast sellers. j ]3JT b 376.0-9.0 -17 375.0-387.0 O.DM.OB. Giant Prune 8.87. Blackb er r l ee- ■ 

May 364.86,0 !— 6£ >360.0-368.0 Per * pound 0.D7-O.18. Tomatoes— Per 12 


grad* tndieativB nnces c.o.h. Mombasa 
U.S. cm 18 g pound, a Bancladesh white 
“ C.” 1 Unouoted. it fix warebouse. 

* C.I.L UJC. u Metric tons. B Sobc-Dcc. 

BBfjasf jssssns ^aris^rsss .*at 


ENDICES 

FINANCIAL TIMES 

Sept. 5 j Aug. 51 1 Muath agoT l'ear aga 


Sept. 1S7J. ...:64 LO-7.0 2A639.D-60.0 other grades unquoted. 

December „.1547JL7.6 ?+SJM»6.0^0.0 MANX LANE-Av erage q uota Hou in 361-0-2-0 '-3 359.0-363.0 lbs OiflLO.OT. Scoria* Raaaera-Per pound 

MikIl. 016-5-7.0 j+3-B|513JLl&5 Hertina per long ion fr- — - ■- - ~ 


3-B|5 13-5-18.5 
+5A501. 5-05.0 


184.88 I 186.08 ; 190.90 : 92.69 
(Base. July L issr=ioe) 

REUTER’S 


S.04 J& 

17.0- 500 i 485 .3 

37.0- 91 A 1+ 1.8 


I Sent<mber...]487.0-91 A ;+l.fl — unqnoiea, 
fDMentaer.-Wl^l-S |+9^fiM^-7La quoted. . 

S^es: l.^'"(S^‘“lw^“iii“arSi LONDON GRAIN FUTURES MARKET 
[ mne fp.VPTAi— Wheat, easier- 'ClOSe: Sept. 


tor deM wry London October 35&O-4.0 1-10 352.0-357J3 0.M-B.03. S wM os P ar 28 lbs 8^0.40, 

Wl»fa reft utBIhtg. _ Sept. 58 Dccwuber.... 340^4-0 -1 1.6 341.0-35 L0 Dwra«te*-Per 10 lbs DAO. Onhw-Por ^ 3 ‘ Aug ~ S1 MtwU l 

qpated . Sept-Dec. 62-50 qmtefl. Barter 335.M0J1 336.0 S6 lbs nets 1.08, Picklau H lbs LO&-L30. 

unquoted. 9K feed. Aug^epL - « « ' lo,r “nf"i jOfl" Corn Cte-Fer .14 BJ6-0.46. Ptnalpf- 


11B6.5 .1185.8; 1186.9 


598.7 


cadi.. 


Per 28 lbs PJO-0.6O. Gra e »gan— -Ptf 
pound OJJ-0.12. Pears— Pgr pound 
WDUum’s 0.05-0.86, Dr. Julea 0.04-0.05. 
Cobnuts— Kent per pound OJa. 


CBaae, SepL 18. 1881=1801 


58£5, Nov. 8043, Jan. ta wi Marcb 8!L50. 

Msy' W MS: »pt. LONDON TEA SALES— J0AB patimaes 

Nov, CMM025, Jan, 6LTO4U8. March were offered. The few Assanw available T| ITT? 

DRY CARGO— Detallfl teumw »v«il*We 65.0WIH5. Mar 67J04545- Rarlsp, ““ arf 0^ ^vani^ 8haip«T- 

UK I ' . -I. - — ■— — — — ra.nriorWh lnv«rra lost BrOulKL L. DUNDEE— Steady. Prlcet C. and f 

wilh^ R^^c^m«lon UJt for sepL-Oci. stupmem RWS OSS. 


FREIGHTS ■ 

-■asraiiraffB'SSa SMVftJff S*— + 

but iB.vtetf of lo-day*t Labour Day bolt 5L73. Jan. 59X3, March 3t2a. May 5SJ3. African teas met 
dar in the -U4. - quiet .eondhioos' antlei- , Bnrfoesr Srw. aLOCMO^O, Xor. 55-20-55-06. 

paled in am 'Mr* £«• Marcn 3T - 65 ^ # - 23 - May ^iblar and broken Erata-s leaded lower f^erl^otation eTdiI f.TjTTorSew! 


DOW JONES 


Big rise in 
copper stocks _ 

By Our Commodities Staff 
A BIGGER-than-Forecast rise, in 
copper stocks in London Metal 
Exchanges .warehouses helped' 
depress prices yesterday. Cash 
wl rebars closed £14 down at 
£803 a metric . ton in quiet, 
trading conditions resulting 
from the closure of the New 
York market and general lack of 
consumer demand. 

.Stacks rose by 5.025 Ions to a 
total of 30.075 tons, when an 


U.S. commodity markets were 
closed yesterday for the public 
holiday on Labor Duy. 


increase of 3.000 tons had been' 
generally predicted. " 

A heavy fail of 2.S25 tons in 
Zinc stocks to a total of 15.125 
tons was in lino with expecta- 
tions. but there were rumours of! 
a possible further rise shortly in; 
lhe European producer price" for: 
zinc, lt is suggested the increase 
would be bt' F20 to £240 a ton. 

The Tin market was nervous . 
with a fall in the Penanq market ; 
over the week-end, and reports 
of a statement this week by the 
U.S. stockpile over its proposed . 
further releases. 


Double threat : 
to Scottish 
seed potatoes 

By Our Commodities Staff 
SCOTTISH seed potato pro-' 
ducers have been warned that- 
reduced demand plus growing 
foreign competition could cut 
their present area of 46.500 ' 
acres of seed potatoes grown 
to 25,000 acres.' 

In a report commissioned by 
the Potato Co-ordinating Com- 
mittee of the Central Council for 
Agricultural and Horticultural 
Co-operation, the Scottish indus- 
try is urged to concentrate on 
improving the quality and health 
of its seed potatoes to match 
foreign competition. 


Dow 

Jonc* 


Ai«r. 

31 


AiiS. 

30 


Month I 

*«o 


Vfar 


hiii in vkv of to-day'* Labour Day bolt 5LI3. Jan. JJJ3, Match 3&25. May BJ3. — ., tA , kHlll — -- — — pna um. — — 

dar ^ were T HL5Pi2fc Sfc- SiKS K!« »22 : HS« 


covered cargoes ftmti DA. Ctaf Vo Janaa 5S £0*58-48. - 

! a i SS0£5 no far October and from VJS. HGCA— Loratiao average Bx4acm upot * 

Gall » Taiwan at- SET.5B flo tar October.- Prices lor Sept. X. Soft mining wheat— 

[also from. St, Lawrence to LoblU si Srt Rraatbam - SS3A3. Norwich i33.B+ Feed- LIVERPOOL COTTON— Spot and snip- 
no tar Ociober. Other -grata bookings Isa barter— Grantham ■ 143^5. xonririi sate* an»nnted w 37 motne tuns. *®L 

nultuted u j. North Pacific to Soolb Korea ttSM. . . reports K. W. TMtereall. — ’ — Tbras awfl a«l» nrm. 


“ C «TO 6WW4I* Fncure. 805.39 301.30 fl7l!7E ^ 157-39 


shipment 1O-01 46-lacb XAA5 75 ors fa.lg 
per 1M yards. Oct BEST ESJU. Nov.-Dee. 
I0J7. ISJW. ■•B" TwTOh tlB.TO. ns. 83. 

£16.8* (or respeciive’ fibipmem periods. 


I Average 192+25-26=188) 


MOODY’S 


Moody. A *f 


.lug. 

30 


Month 


liar 

■S'i 


_ _ liners were 

: at- 618— S free-disdarae * tar October- Average ex-tarm sA Brice for ireek- stffl operating with considerable cant Ion. LONDON— Steady. Ban g l ad esh White C 

, KomuibiT. ebdiBs Sept 58. Ib sterling: Soft milling a nd - only Isolated iransactaons were Rrede AuA^Sepl. £146 seller, D grade 

, a cargo , of rapeseed w as find: tar .whbtifc S> East 52,8*. . s.. . West recorded. Interest ranged «cr varhma Aug.-Sew. £137 aellet. A hmc ton. 

I Vancouver to BAhglndtfh at 1350.008 U-ft. Eastern 35-55. E. jJWl»od -54J5. W. Mid- Etyle* or Mtdtilt UaMcfJJ jWOwUis. CALCUTTA— Steady. Indian SenL-OcL S*pH» I'nnmn'v 6S2.B.684JJ 655.4 432.4 

[for Septes2ibe£ based tn J0.e®a tons. In lands 54.JS, X. East SA40, K. w«« 54A0. ipEuthvr wilh «w)c AOIcan and Latin Rs393 value. Dundee Dal see Sepi.-Oct — — -■ 

the cwQ 6Kdoa buri&ess developed- £ram Scotland 69.40, U K. 34X0. Predlns Amencan tiT«. Rs.580 value. A bile of 499 lbs. (Dec. 3L 2EU=loaj 


U.S. attack on 
fruit proposal 

By Lorclies Olslager 

THE U.S. has objected to EEC 
plans to introduce minimum 
import prices for a number of 
processed fruit and vegetable pro- 
ducts. particularly citrus juices 
and canned peaches, In a recent 
note to the European Commis- 
sion, the Americans asked for 
consultations under the General 
Agreement on Tariffs and Trade. 

In the U.S. view, the introduc- 
tion of minimum import prices 
would harm American exports 
and be jq violation Df the Com- 
JP?n5I y * 5 obligations under 

tiATT. 


Tur. 1-M'CiM. Tiwi v ouohshtti — 

Sindaws nod tialidjv*. ij! r 

VM.SO lair Ireittbfi ’ SMI 


1 



Synthetic 


Prices register a remarkable recovery 


By ROBIN REEVES, Commodities Editor 

It was just under a year ago the operation had limited occupation", uf the Far East and through replanting prb- 

that the rubber market suddenly success. rubber plantations provided the grammes, 

experienced a sharp fillip in it j S the recovery in the U.S. impetus to expand world syn- The achievement of Malaysia, 
prices. At the time nobody took economy and many other parts thetic robber production with the world's biggest single natural 
it very seriously. It looked to 0 f the industrial world which the result that by 1945 synthetic rubber producer, is particularly 
be a short-lived speculative has pu t the rubber market back output alone totalled around Ira. impressive. The industry has 
upsurge which would soon die, on feet. Faced with expand- tons and was responsible for been transformed from one 
leaving prices to drift back to i ng order books and rising rub- some two-thirds of the total based primarily on plantations 
tne levels -Use lowest for -.3 her prices, consumers quickly rubber market During the to one based on family small- 
years— plumbed earlier in the .switched from a policy of following 15 years natural holdings. Equally important, this 
yean But far from being short- purchasing from hand to mouth rubber production partly has been done without loss in 
ivea, toe recovery turned out t0 buying ahead in order to recovered its position. By 1960. efficiency since it has gone hand 
to ne an almost unreientless cover their future requirements, it accounted for more than half in hand with a vigorous replant- 
upwards climb and the outcome Even s0 the s j tua tion was the ‘rubber produced which by ing programme to replace old 
? r £ ,be K P™ du S ers changed in remarkably quick this time totalled close on 5ra. rubber trees with new stock 
time from one of general tons. which has several times the 

b surplus to distinct shortage of productivity of the older 

-U. ears ago. some grades of rubber. * • varieties. 

By any standard this is a It rema j ns to be see>n bow Japan's lead Malaysia has also led the way 

remarkable turnround in the j unu , b , present excellent in improving the quality and re- 

industry's fortunes and it is market for bSth producers and • The 1960s turned out to be a | iab iiitv of natural rubber by 

not -surprising that there is consumers will last. But it is p6n ” d of pos ' tlVe ®? rpl0S10 ^, in processing an ever increasing 

some nervousness among pro- H{ffi CU i t to aV oid the conclusion word synthetic rubber produc- proportion of its output in a way 

ducers that it may not lasL ^ Output this year «s which allows it to be technically 

The rubber market's experience expected to. total over 7m. tons specified. 

• has been that the periods of wSL™? h mmpaTC(i with 1960 fi sure The technical ineenuitv of the 

depression Us. much longer of only some Urn. ton, Mmy 

than those of buoyancy. ,LLl7“’ 7™! J* industrial countries have con- _. v __ htfen to 


Surplus stocks j»* « ** * *■*» 22£ ‘SSTfi 

pi:™:? Eszssm sksjsssjssss 

synthetic rubber had to live Smfc yield t0 375 ’<™ *>“ “ “» bought The .production of 

through three years of very . . . 3nd to more than double that technically specified natural JT \ 

depressed conditions. This situa- . . 111656 cirt,um stances, main- figure over the next two years, jobber such as Standard Malay- . , _ 

tion was caused basically by ““I 1118 a coI )t ,nuous balance The net result has been that sian Rubber is helping to over- Synthetic rubber plants have proliferated round t he world. Picture shows part of the Porto To 

an imbalance between world ” etwe6n . worW and fapan has taken over from the come this problettL nlant in Sardinia of Italv 5 ^ Sf^ieta* Italiana Resihe • 

supply and demand. It led to de " ,and 15 . w , eJI , "»Sj» m»Po*- U.S. as the world's chief source But Jt JV ^ .P 13111 m aarOUlia 01 Italy'S OOCieta liaiiana KeSUie.. 

an accumulation of heavy s ! hl . 6, particularly since the of synthetic rubber supplies. that the two producin' sides of . ' ' — “ ' 

surplus stocks overhanging the ^!^ le most ‘‘"P” 03111 During the same period, the industry will always be in ' 

market. The position was ? . °J U ine w “ rlcJ runner industry natura i rubber production has contention. Indeed the com- competition has now moved a price war between different of scale ■ while also enjoying unlikely as ever. Th 

further aggravated by sales of if ' ‘jf dramatic expansion, only a]so expanded, if at a much petition between the two has on tQ rubber's uses in other synthetic rubber producers as cheap feedstock seems to be rubber producers coi 

surplus rubber from the U.S. ‘ „ ' ears , a *° uor ( d P r ° flut-t1 on slower rate. Output in I960 spurred both sides into a" areas such as the building, against natural rubber but in over, indeed, the energy crisis, discuss plans for: s 

national stockpile, strikes in the amounted 10 a tew uiousana was around 2m. tons and this greater effort to produce what electrical and footwear indus- the end proved paih/ul for all so called, has ensured that rubber in periods of d 

motor industry and in the j®"* . 6X \ ra6Ie “ A ““. un year it is expected to total some the customer wants at the tries- concerned. . synthetic producers - are not But it is difficult tosa 

docks, notably in the U.S., and I * e a . Q , ien 31 , n ** ,n " 3.44m. tons. The straight cheapest possible price and to Both • producing industries The best guarantee that condi- profiting from the present would be effective wi 

by the growing instability of nin » 0 e ,?l,» war . . 0UC P ut comparison with growth in find completely new outlets for must hope that competition does tions will never again be quite market to the same extent as co-operation of the.- 

worid currencies. The Malawian was only ' a little over ■ ini. tons, synthetic production belies the rubber’s unique properties, notr intensify to the ruinous so difficult for natural producers the natural industry. rubber industry, much 

Government attempted to shore **“?« all of which was natural. tremendous effort made by lead- Tyres remain easily the biggest levels experienced at certain is the fact that the period dur- On the other hand, an effee- in turn, is vertically i 

up the natural rubber market ru ^ er - mg producers to expand their single market for rubber from periods during the 19BOs and ing which synthetic producers tive ‘ international scheme to and not in a . . jm 

hy giving buying support, but The war and the Japanese output both in terms of acreage both sources, but the main area early 1970s. This was as much were reaping major economies .stabilise- rubber prices looks as participate. 


, , *, .... iuuusuicu cuuuuiea nave tun- u.„_ _ui« 

dependent on either sophisti- trihirted m this exnansinn huf neveE t* 1211 able t0 reproduce 

s* . <**«* »■'“*> "aa s'yrsrs s 


economic yield. 
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WE CARE ENOUGH TO HGHT THE SEA 


Dredging at sea. particularly the 
North Sea, can be hazardous - especially 
if the operation calls for a floating 
discharge line from the dredger, when 
storms and gales can damage traditional 
pontoon-supported steel line and cause * 
a costly hold-up. ..... 


cr T^?A I ^° r J e “ t , heuniquegi . a f l!: :■ WE take care. To the roan on the dredger 
^ li j j , ^ ie waves bas that means saved time and money . 
enabled dredging operations to cpntinue to others it can mean safe tvres or comfortable 
m a force 9 gale -a vital link inthe . beds of sureflight golf balls’, t. . 

shifting of sand from .the sea bed to .but always it means relentless' care in the 

create new land. . development of newideas, iv. - 

better products. * 1 (y MW ^ETT 
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[JBBER AND SYNTHETIC 



By NICK DOAK, Editor, European Rubber Journal 
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"tola! market, although the 
Malaysians recently voiced the 
opinion that the “ techno- 
economic” norm for the bai- 
lee should be 42 per cent. 
; '*T which seems eminently reason- 
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Rubber is an indicator 
material in that its consumption 
per rap-.ro is ri«reeUy linked io 
the Cross. Domestic Product of 
the consuming country. • 

;J'hiS fact comes about from 
lie- 'dependence on rubber of 
the transport industry, 

Especially automobiles. Of total 
rubber consumption some 58 
per com. js directly absorbed by 
the tyre industry* and a furthLr 
9 per cent is absorbed by mis- 
cellaneous mouldings and extru- 
sions used in vehicles and other 
transport sectors. The remain- 
ing 33 pe- cent of the total rub- 
ber cake is then divided among 
virtually evijy ether in 'ustry 
_ In the world, with none of them 
! ‘f taking more than single figure 
“ “Yrcentages. In fact in terms of 
|al tonnage the use of latex 
carpets, textiles and papers 
well be the second largest 
ei :»!ae outside types. 

^Before the last war there was 
one large tonnage general 
lose rubber available — 
uraL The post-war period 
saw the rise «f the ojuujeixt% to 
^.position of dominance world 
.wide by the early sixties. Tnt* 

.extrapolative trend has re- 
sulted in the steady erosion of 

.natural s. sham of the total rubber. There is the further The longer-term future is more Goodyear has recently calcu- 
1 - jnarkpt although, because of the promise that complete capital- uncertain, unless some efforts lated that the average passenger 
it; more rapid overall rise in rub- nation of such developments as are made to stabilise natural car world-wide already contains 
[ jier demand, the actual tonnage the Dunlop Denovo and the rubber prices. With big invest- a further 65 kg of rubber, made 
< the natural product ‘con- recently revealed Pirelli a com- ments at stake -the tyre maker up from around 600 components. 

; sunied each year has continued pression sidewall ” tyre will in- cannot afford to have one of Turning to non-vehicle uses. 
‘ Jo rise. At this time natural crease tyre mileages even more, his major raw material prices the list of rubber consuming 
holds some 33 per rent, of the They may improve the tyre subject to the speculative whims industries and products is end- 

maker's margins but they still of the commodities market, and less, and the mere reflection 
won't use any more rubber. many research pounds, dollars that man could not have 

and DM are being poured Into reached the moon without 
Largest product finding synthetic base com- rubber serves as some indica- 

6 ^ pounds for large tyre manu- tion of the unique position 

The radial passenger tyre — facture. rubber occupies as a material 

which must be counted the rub- The problem with the tyre in that it cannot be replaced in 
However, the entry of “ force ber industry's single largest industry is that in terms of many applications, 

ijtu.tjfprc." in the form of an product — has shown little rubber consumption, one tends tt ii «• i 

energy cri^s. could wreck any change in the balance of the to get blinded by it Any other Usually Signer 

srvh predictions, a:- well as materials it uses from its ante- usage of rubber is held up Certainly, although tonnages 

wreck ini: *he industry itself, cedent, the cross ply. This against tyres and assessed as are lower once you move away 

w°n.* iiu h a crisis -o cripple the would seem to conflict with minor. Because of this there from tyres, prices and margins 

car market, or seriously restrict statements about European are many people in the industry for the raw materials maker 
in. non ns in any way: and disre- yadiais containing up to 40 per looking for another tyre— a fifth are usually higher. The demand 
yarding too any effeets that cent, of natural rubber but, in wheel to add to the car which by many industries for perfor- 
siu h a crisis would have on the the period 1962-1972 when the will engender rubber consum- mance rather than basic price 
synthetic rubber maker's feed- steady swing to radials took tion on the scale of tyre usage, has meant a “ trading-up” -of 

stock situation. place in Europe, natural rub- At present thie El Dorado is specifications and rubber quali- 

Examining the rubber in- ber’s share of the tyre rubber seen in safety devices and it ties in areas such as medical 
dur. try's biggest product sector market decreased rather than is envisaged that the car of the components, fluid seals, belt- 
— tyres— both natural and syn- increased. As an example, in future may well be adorned ing, hose and building cora- 
ihetic rubber makers must be France it went from 58 per cent, with rubber bumpers and ponents, to take a totally 
prepared to accept some slow- to 41 per cent, over this period, energy absorbers of .some con- random selection. It is in many 
down in overall consumption in Italy from 60 per cent, to siderable dimension along both areas like these that one moves 

growth in this area. 43 per cent, and in the UJK. sides and at front and rear, from general purpose rubbers 

The final acceptance by The from 49 per cent to 41 per cent. Already many such devices and to specialities, whose prices can 
Americans of the' radial tyre. Where natural is still a major designs have, appeared, all of reach £20 a kilo rather than the” 
nmv means that the major tyre tyTe rubber is in sizes larger which appear to work. 20p a kilo of the tyre maker’, 

eon*iimine areas of the world than passenger car and light The problem is that such a sbr. 

arc committed to a product van. Here natural rubber’s market will not bolster the for- ■ Each of the plethora of end 
which wears no to twice as long ability to run cool in large tyres tunes of the rubber producers uses or end components of the 
as if* immediate predecessor of radial construction ensures it in the event of the energy crisis non-tyre rubber market 
without consuming any more at least a short-term future, materialising. Besides tyres, estimated to absorb between 

Investment in rubber 
the stock market 

3v JEFFREY BROWN 

K'rsMinit’ investor* in the decades, and but for diversifica- of the tyre market in the face and away the largest grouping 
growing industry arc tion a large part of the Malay- of stiff competition from the within the Malaysian planta- 
dviM'd to find a uoad stack- sian rubber industry would majors like Dunlop and the tions sphere, is an obvious 
•niker. Lo won s ready-made probably have been made in- overseas giants, Firestone, example of this latter category 
wrkei in rubber futures is solvent. Goodyear and Mich elin. with some 40 per cent of profits 

aiuniUy open to ail-comers but Right now though, bank- As f or Dunlop its troubles y . ear stenu ? lin 8 from indus- 
.ir the uninitiated the Stock ruptcy is just about the last mostly from its three-year- 1x111 “t®*® 51 ® ™ both *be U.K. 
tohange (and it* wide variety thought that- would spring to the 0 i,j marriage with the Italian Canada. Another company 
• f quoted plantation companies) mind of a rubber planter. The jyyg maker pirellL Production with sizeable ' V-K- earnings is 
Hers a less nerve- wrackin'? upturn in the world economy at the Italian operation has been .Holdings, - while 

i*. reduction. has led to a sharp rise in ^t by some massive labour J“J e diversi- 

Thc association lioiwern ihe demand l'or natural rubber and problems and failure to deliver fied ^ I l d 1 the 

ondun stock market and the as a result the spot price of £ 0 customers has begun to raise “ h , otel , ? ndl . es ' 

ibbcr growing nuiusiry is RSS1 (ribbed smoked sheet. SmTqSSoniStt aSrtiS But for all this themajorm- 

nditiunai. dating back to the number one grade) now stands " a5i , ity 7^ maintain an ves t m . ent m . terest * n ** rubber 
Her’}, very ■varaning* almu,i more than three times above its f^omnt dSre of the BnS f clor *™P ^° m 
hundred y-a:> In 1S75 iyT2 low point. S2?mS mS SonicLly the hlfih P £f S f ° r ** tW ° maj0r 

ibber plants- vw removed international buying has been £ hare f^ f companies now “SSSSSy the spot price of 

on. their tiauv.- South Anien- operating on .a grand e „ uUmUl y more than ra^^^arS^d^Dakilo 

.n forests and shipped to scale, notably from Japanese ^ avera g e plantation company <jn, at compares with a IS1 0 low 

ngland for cultivation at Kew. sources, but to what extent -# nrniITlH R nT >ion*. A - .1 “ if. _ 


1,000 and 10.000 tons of rubber 
a year, and apart from tyres 
and a few areas such as con- 
veyor belting, hose, footwear, 
flooring and adhesives, no 
rubber use accounts for more 
than one per cent of total con- 
sumption in a year. Ihe typical 
non-tyre end nse consumes 
around 5,000 tons a year of 
rubber. 

At the same time there is a 
fairly high innovation rate for 
such uses, and this ensures 
that- a fresh platform is pro- 
vided on a continuing basis to 
keep non-tyre rubber growth 
rates up. in support of organic 
growth in established products 
such as bose and belting. 

To achieve any major growth 
however, the rubber industry 
must fall back on engendering 
growth in the motor industry 
and hence growth in tyres and 
transport products. The reason 
is simple. If we could double 
the market for conveyor belt- 
ing overnight — an unlikely 
achievement — then the world 
consumption of rubber would 
rise some 3.9 per cent One 
could achieve this sort of in- 
crease with considerably less 
effort by engendering a 6 per 
cenL growth in automobiles, a 
far more realisable goal when 
one considers the vast potential 
for swamping the under-indns- 
trialised third world with a cars 
and trucks. 

However, all this said, it is 
towards finding new uses for 
rubber that the producing in- 
dustry is still striving in some 
cases with “ consumer-pull 
from . other industry sectors. 
Even with both areas working 
together there must still be an 
acceptance that any new use 
which does arise will absorb a 
rubber tonnage probably less 
Than a tyre maker’s scrap pro- 
duct in a year; and yet such 
new uses are continually needed 
to engender growth in the in- 
dustry, and to replace growth 
or consumption as established 
uses “ peak out ” or older 
applications dwindle and die. 

Whatever else, the producers 
— plantation or refinery based 
—have to live with the fact that 
they are wedded to a market 
which is overshadowed by the 
energy crisis and from which at 
this time they cannot expect 
firm guarantees of continuing 
growth. 
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And that's a lot of rubber, even for the world's fastest 
growing polymer. Standard Malaysian Rubber is now 
used at the rate of 400,000 tonnes a year. Every day, 
1 ,000 tonnes of SMR, equivalent in volume to a block of 
offices, is shipped from Malaysia. Because SMR is in 
increasing world- wide demand to solve tough problems 
and to further productivity throughout industry. 

SMR has all the advantages of natural rubber, in 
precisely standardised grades, wrapped up in con- 
venient form. Easy to handle, easy to use. Making 
SM R the natural choice for industrial progress. 

You probably don't know everything SMR could do 
for your production. Write or ring for details. 

MALAYAN RUBBER FUND BOARD (LONDON) 

19 Buckingham Street, 

London WC2N 6EJ 
Telephone: 01-930 9314 
Cables: Rublicitas London 

Head Office: Kuala Lumpur, W. Malaysia 
Local Offices; America: Australia; Austria; Britain; 

W. Germany: India; Italy ; Japan; N ew Zealand; Spain. 
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. . , . . - co mem pi a li njust rome M a shock to iaitj on averace for its rubber 

antinq was carried out m an investment m rubber plauta- ^ r fWfK T?-! 
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aimnq was carrier oui in an investment- in ruouer piauw „iri i„ *hic r A . - T 7. 

dia, Co-Inn an*! Malania, and [ions . snd indeed the prospect d ^ toe „ when The {SfS SSitoStaCSl 


the Three Malaysia was of at we pwi tions m yard^ci for tropical yields was Exuberant with palm prices now 

™ a rabhe r StDcks SL Hank Rate and a point on top, standing at over £300 a ton 

4Kmam rnrn mereial growing wound .s enough to daunt the ^ „ a bit ^ ^sT a 1972 low^TTO and 

11 r<yma,ni “ w d ‘ ' s . cc 10 r ^ 01 °fl_ c ‘ion! of-thnmb perhaps, though they Guthrie’s average prices last 


r-.;. .V* 


• the ' ILK. Jnv^tor this date there are no obvious signs — ~ rnV^orin good st^d year o”£73 a tom 
..iditMmai lmk h«'twoen tin of that .wppenmg. for decades against a trading Against this trauing nacic- 

marki'l jnil lh* Of enurse an J background charged with poli- ground plantation investment 

?Tpdurvr i* nnpi'rijint. hav^-al’y rubber is not neccessarny ------- - 

g means that ih*- vayaries of ivniiiK-d u* \ he_ra* _ producers. tjn3es change (even Bank Rate and a quick glance at the way 
b"\ ^’ ark ‘!' C3n . ' for h P - j S now ca n e d minimum lending the various share sectors have 

. -iideri. N-u ih^ .-hare nnw* ta sh include the industries rate) and a new set of invest- performed this year illustrates 

involves "‘’cr Min murmnity man 11 rad lire Trom mbber me nt rules are fi-mly in the this vividly enough. Against 

ItudiMH.iu. bill ihpy tend jyre makers fo» one--and the a fa ,j of around 20 per cent. 

.-•ffrtTniiro *rab:i;iy. m terns* „ii companies which produce by the All-Share index, rubber 

.nunSmi-pri risk than futures synlhelic nibber. As a rubber shares are the third best 

a salutary losynn .i-ok at investment the latter, are spreading nSKS performer to date in 1973. 
• way R'Wirrv" ? , ark : nJn«h perhaps something of a mis- Couple that with the sector’s 

m \- its fiiK'iTv rnvntly in the nn mpr for synthetic rubber is The reasons for this changing perfonnance j n 1972— a rise of 

rkei fsr co;*oa futures). an ml by-product and at basis of appraisal are largely mQJe fhfl T> half — and it is not 

present rates of production it two-fold. First, practically an to see why rubber 

plays a very nominal part in the the old political risks associated ^ ave their backers, 

pmiiis make-up of the major oil with Malaysia have vanished.. ^ for ^ more conventional 

Of. an,n r for invest- . **?? 2 LJ£ ZSTZJWZL l«" Tomes 


In contrast, the tyre manulac- diversification into palm oil has [j k ^ Highland and Lowlands 


Massive revival 



to-day SIRbnxix^ : 
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cut level for more than two battle is against a dormant share 


Guthrie Corporation, 


■ has an outlook that — at present 
commodity price levels— is very 
far healthy indeed. 
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By TED SCHOETERS 

Faced with the serious finan- aucillianes and only one of each output. Tins is not the only Inspired by NKPRA. the Ford 
cial poser put to all industrial is required per plant. precondition for the growth company has developed the 

research associations by the One major problem solved by of a new branch of the industry. Ford Elastomeric Absorber 

must recent shifts in official RAPRA workers was that the however. based on natural rubber and 

research and development poll- glass spheres tended to stick to There would also have to be representing enough consump- 

cies. one of the two key re- the surface of the uncured many types of powdered tion of basic material to be 
******* in U.K. rubber and must be removed material on the market and the made equivalent to a fifth tyre 
I-p vl r industr >' — RAPRA a fter curing. This was finally processes into which these, were on each vehicle. 

(Rubber and Plastics Research so ) ved by pass i ng the cured pro- drawn would have to be both This is a significant deveiop- 
Association — is seeking to duct through an annular reliable and economical. ment in the present cJrcum- 

Ki n * loader contributing chamber in which steam jets stances where vehicle safety is 

base by expanding its coverage are made to impinge on the tub- *- eSt Procedures u paramount consideration. Its 
of- Europe. In October, a ing. carrying a shower of Because rubber is a particu- extension to the complete wrap- 
two-day meeting will be held spheres with the steam larly difficult material to around bumber system absorb- 

m Gothenburg to acquaint the The glass particles strike the standardise and test and because rog even more raw material is 
Scandinavians with the services slir f aces W jth enough force to maiQ y problems arise in the on, y a matter of time, 
tiie Association can provide in detach adhering particles from course of studies to define what Liquid rubber materials, on 
helping to solve problems in ^le cured material properties are required and how t ^ e f ace of ^ should represent 

both the rubber and the plastics . Developments whieh led to they should be measured, it is ™ easy entry into the bulk 

the present equipment, the open hard] >' surprising that a great markets because such “* te nals 
RAPRA expects this move to fl ujd bet i s for continuous vul- deaJ of the work of the RAPRA ordinarily represent the sim- 
add to its membership list, and eanisation of extruded sections organisation since its inception P Ie ^ wa - v of starting a major 
thus income, in Scandinavia as quickly found their way into the has been on lesl procedures and pr “ ci “ c ' t i? n ♦», 

well as tnrowing up a number of automotive industrv. the development of the appro- Unfortunately, so many of th_ 

new problems of general in- rapra has been takin« a priate equipment to apply them. consumers of rubber have 
terest to the industries. ^aYSe ^sibi ,? uJTulnl Throughout the rubber industry ^their p^duetzon ^ems 

..?'! rs !, aS _ C0 . mpan,es moul( i Powdered rubbers as tiie start- laboratories and quahty^contjo 1 “° nrna 1 ^ 
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cS™ 1 th e v a p'ph e cT V e se° i re h ^T^ood^uT S^on^othe? ^^^^apra represents the fu ” au tomati°n ' Section of a 14,000 ft installation of synthetic rub her covered Fenaplast belting (a product of tt 

^"15 ind^ « a ,whol, the Re. ~ ' 

surised 

tinuous ruiuuuaauun ui luiu u,. _ uutna cuuiu ue imviux a nriu — — ‘ 

lenglhs of hose or conduit , esses Lsed on p<jw d er father ** in 50 far as ,be P resent a ^ e dered 

Several months [ h “ ** ,? eSe S iT ™nferned. pe,r0leum SUPP “ eS “ of 

rom ^ act tbat need to vrpra (Natural Rubber Pro- are. of course, legion and 

The outcome of half a decade reduce the bale to processable ducts Research* Association ) expanding very quickly. Carpet 

nf work on fluidismy as an excel- form is eliminated, toge^er with “ ees TO h bbgr \ s backing in the fully fitted 

" nt mean* of heat Transfer to many of the handling and inherent potential “far mar ket is only one extremely 
an object being processed, the weighing problems, the latter exceedi „ g ^ usa g e succesful area, hotly disputed 

with opportunities for new- by the natural rubber boys. 

A new and interesting are3 
a respectable consumption ,or this material is the “sports 
tonnage and further growth ^ u ft aces * n which crumb 


irojects has been the pres- cnme to C0 ’ ne i US j Qn thar search Association which repre- VV rd generation liquid 
urised fluidised bed for the con- jjj ere significant advantages 56015 1116 ^tural rubber pro- riJ bbers appear— they being 
inuous vulcanisation of long To bo gai p C ^ by adopting p ® 0 * ducers could be having a field availab e .? r muc , h higger pre- 

cesses based on powder rather 
than bale material. These stem 
t the net 
o procesi 
together 

the handling and 
processed, the weighing problems, the latter 
equipment developed has been improvements making auto- 

moving into users’ plant for the illation simpler to achieve. f naturaJ bb h a new and interest 

# * n0VV ; , Mor * StUl is th , e r%e S „e,?Sr for this material is the 

developed, it is able to accept fact that powder processes al- 

tubing up to 60mm t2.36 inches) most obviate the need to shear 


uovuuu ul <2. 2. i,vvv Jk u uuuutauuM w* iuu m\.i V v.— — -r f ^ • -- • 

J. H. Fenner group of Hull) for the carriage of minerals. These include coal, granite, chalk, 
gypsum and gravel 


Natural bounces 


By JOHN EDWARDS 
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Natural rubber has for many gap." Even if output is not accounts for over 50 per cent of the industry over these . ■ 
rubber, latex and a cement are years fought what seemed to be affected as much as rumoured, the total rubber market Basic- of recession by buying-i i , 

combinpri tfl frflfP a nnn-din m Inrin. kattls itc emu. nnAn. n( euntliAtir. mKhd. tirill nil. »ho lnrodr iha tvro the nltlS SUDDlif?S which ! J * ' 

to dispo- 
much 



Users ring tiie changes be- clear to the elimination of a | ready have banned studded Urethane vulcanisation is declined from close to 100 per than the natural product. and improve resistance to sud- g ut suc h is the import; 

tween temperatures and pres- heavy duty compounding and tyres of current designs because process which has r«s cent to about 35 per cent More importantly, natural den shock encountered, for ex- natural rubber exports h 

sures to achieve ontimum cure other eoumment and its renlacp- . , .. mddda j i — ^ i ... iwwai iumuu «■ 
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means. The fluidised bed is The key to the whole problem These tyres have been under- improves ageing properties of pre-war. In the same time, how- technically specified rubbers has always enjoved a the main nafir-l -ubber ■ 

made up of Ballotini. small is the premium users will have n 0ing ^ most exha ustive trials natural rubber as well as giv- ever, synthetic rubber sales tailored to suit customers’ he3lxhy ^aro of the commercial « n” countries in trv and 

-spheres of glass which are to pay for the powdered material possible in the circumstances. ,n S better reversion charac- have risen from virtually special requirements. In the v - eb | c j e raar k e t However out the effect if DossiMe 

chemically inert and non- and. according to the findings bearing in mind that Holland, teristics. nothing to 7m. tons. past, one of .the big assets the "rowing Dopuiaritv of radiai fliirt.-aTinns m demand 

v^etting and — fluidised by the in- of a Du Pont Delphi probe, this West Germany and some of tbe Under investigation in the But now natural rubber pro- enjoyed by synthetic rubber usjni a^reater Dereent- hP in remain- r.i 

jection of superheated steam— must not be more than £18 per u.S. Slates have reacted U.S.. it is already being im- ducers are confident that their has been that special types. a „ e ’ f natural “rubber should »h, • co-iioerarmn can J 
provide support to the extruded metric tonne Tor the process to sharply against standard proved in the U.K. by the share of the total market can be designed for specific purposes. h ^, n m _ kp hi pp pr i„rnad< into «li f-.ii in XI 
product while u is still in the be economically justifiable. Re- studded tyres. addition of a method which increased significantly in the have been developed to meet ^ p huap Dasse0 o er car f^ re ‘ eal 3 marte 

soft, uncured state. The process eently. the premium for granu- U.S. Federal requirements to would combine it with conven- years ahead, with sales increas- market needs and there is no mj^bettoo “ 

sector is modular and sections lated material has been from £20 increase the safety of cars in tional sulphur vulcanising. This at a faster rate than those doubt this has been a decisive 
can be added as required. Units to £40 and RAPRA expects that accidents require that the adds the age-resistance of the af their synthetic competitors. influence ,in expanding the 

Mich as the Ballotini removal for powdered material to be vehicle should withstand impacr previous system to the high Thi«f optimism is based on overall demand for rubber, and Other IISes 

equipment, sensor pack, seal around £30 to £40. diminishing with a fixed barrier at 5 ra.p.h. speed of cure possible with two main planks. It is the synthetic hrands in particular 

unit and so on are necessary with growth in the volume of and have no functional damage, sulphur vulcanisation. natural rubber producers’ available at competitive prices. Many other new uses 
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New Silicone 
Rubber is flexible 
long wearing and 
tough in use 

A new tough silicone rubber — 
Silasticyj) 4bU0 — recently 
developed by Dow Corning, u 
meeting an application need in 
geological research where 
previously omy organic 
material had been considered. 
A major cable manufacturer, 
Retfle in Italy, is producing 
cable for this application and 
Duw Corning specially 
developed tough stlicoue 
rubber to mevt needs lmpos- 
siole with organics. 

Reale are supplying heavy 
duty cable ror geological 
research — s e i smug rap hy. etc. — 
which must be tough enough to 
support valuable equipment 
and at the same ume resist 
abrasion and Hexure resulting 
from underground usage. For 
this application Reale produce 
a ' cable consisting of a central 
steel support sheathed in Dow 
Corning S-5517: around this 
are grouped tw’elve conductors 
insulated in the same material 
With a final all-enveloping pro- 
tection of Silastic;f) 4600. As 
the cable was expensive, Reale 
were reassured to know that 
repairs could be effected with 
room temperature vulcanising 
silicone rubber but to date this 
has' not been necessary. 


Department store gets 
quality finish with 
Silicone Sealant 


Silicone building sealant is 
currently preserving the pres- 
tige appearance of a giant 
department store built for the 
Penney group in CinLsello. 
Italy. Penney needed a top 
quality material to match — and 
he an adequate adhesive/ 
sealant between — the metal/ 
ceramic fascia slabs. 

Around 600 kilos of Silastic 
silicone rubber by Dow 
Corning was used, having been 
chosen for its colour retention 
properties. 


Long run economy 

Bauflex, tbe applicator, claim 
that, while initial cost of the 
silicone material is high over 
competition, this is more than 
compensated for by ease and 
speed of application, perform- 
ance and clean appearance 
even after years of service. 



Close-up of the fascia panels in-situ shows the clean, white 
appearance of the silicone sealant. The colour retention 
property of the Daw Coming product was the major factor 
in its choice for the building. 


An original piece from the Louvre 
in your own drawing room ? 


Tbd dramatic presence of a 
unique Louvre sculpture in 
your own drawing room can he 
incredibly life-like now’ that 
replicas, with the exact saMe 
form and appearance of the 
criminal are being made. Ic 
fact, the finish in terms of 
furni. texture and colour is 
indistinguishable from the 
original. 

Life-size replicas of many ur 
the more popular small size 
statues in the Louvre are being 
reproduced in limited runs, 
employing a revolutionary 
moulding technique involvine 
a new flexible Silastic^ 
silicone elastomer. 

The new technique enablin' 
such startling reproductions is 
the outcome of development 
work on silicone mouldin'* 
rubbers by the American com- 
pany Dow Corning and work bv 
craftsmen in the mouldmakin^ 
workshops at the Louvre 
museum looethvr with '•onsui- 
f-»nt fabricators such as 
Mr. Baudine of SOPN in Mem. 
The reproduction process 
involves a flexible silicone 
rubber mould made from the 


original statue and which sub- 
sequently reproduces absolutely 
every detail, down to tbe finest 
hair or crevice. This same 
basic prnr#.*« i* now boms upod 




to reproduce such widely 
different objects as delicate 
computer components and 
paleontological remains. Work 
at the Missee de ITfomnK; 


employing this technique to 
date skulls are now modifying 
details in the evolutionary time 
scale as a result of tbe precision 
of the moulding process. 






1 lit /h'-nble &ta.s-tic Silicone pfasfom**r. used itz this rerolutionunj moulding process, enables the 
complicated shape of this "Egyptian cat ' to be released from itx mould with every original 
detail. . Final colouring und finish in p make:-- the reproduction indistinguishable in every sense 

from the original. 


fresh onslaught by synthe 
ducers. 

A strength, and weaki 
natural rubber produci 
that it is gradually passin 

_______ r , fnr from the big estates ro 

belief that the main reason for Buyers of natural rubber had, natural rubber are being deve- h 0 id ers . The loss fa st 
the slower growth in natural to a certain extent, to take pot *°P ed ** well. But success in the production is compchafi 
rubber sales has been that pro- luck. Malaysia especially has furore must depend on improv- by t ^e reduction in uie 
duction has simply not been pioneered the development of ir *g quality standards, and en- „„ smallholdings replace 
able to keep pace with the rise technically specified natural soring adequate supplies at higher yielding trees 
in demand. rubbers, with the official intro- economic prices. It was lhe. sav ing in labour costa a 

Although there has been on duction of the Standard Malay- shortage, and high price, of encouragement of more e 
occasions surplus supplies of sian Rubber scheme in 1965. natural rubber that gave such men: in rural areas. Bu' 
natural rubber available at a In 1966 only about 25,000 tons an impetus to the synthetic in- un its are much less fine 
time or depressed demand, of the new SMR rubber was dustry during and after the war. regulating production tc 
there has also been severe produced, but by 1970 this had The boom in demand during current demand. Sine 
shortage and higher prices on risen to 300.000 tons and by 1973 has enabled the natural financial burden of seeir 
other occasions. Continuity of 1975 it is expected that of the rubber industry to shrug off in- ducers through a bad tin- 
supply is one of the most expected 4m. tons of natural creased releases from the U.S. be too onerous for the c 
important factors influencing rubber produced, at least 1.25m. stockpile, reduce stocks back to to bear, the answer ma 
buyers, so temporary shortages tons will be technically sped- a reasonable level and make in- lie in joint action by * 
can have a long lasting impact fied. roads into the synthetic market, countries with a « 

on future demand. These improvements in Historically, however, rubber interest. 

However, in recent years quality and production have consumption is very vulnerable In the long term, of rot 
there has been a notable rise come just at the right time for to any setback in industrial is important for natural .’ 
in natural rubber production, natural rubber to take advant- activity, such as is being pre- production to continue gi 
and it is hoped that this age of any shortfalls in syn- dieted for later this year or in as fast as possible if it 
upward trend in output will thetic output and certain trends 1974. The Malaysian Govern- recapture a really sign 
be considerably accelerated. The in tyre manufacture, which ment has in recent vears helped share of the total market. 

planting or higher yield trees 

in the 1960s and early 1970s I 
should stajrt to become really 
effective shortly. 

At the same time productivity 
has been raised by stimulating 
trees with chemicals that reduce 
coagulation and allow a higher 
latex flow. The use of “Ethrel” 
phosphoric acid has been 
significant breakthrough in not 
only raising yields but enabling 
tapping cuts of' half- the usual 
length, thus conserving the 
bark. 

Better husbandry, more ferti- 
lisers and the possible use of 
plant hormones to speed up the 
period of the tree maturing are 
other factors which could raise 
output significantly. 

The main increase in produc- 
tion in volume terms is coming 
in Malaysia, by far the world's 
biggest natural rubber producer. 

But output in Indonesia, the 
second biggest producer, is now 
going ahead again steadily after 
the setbacks suffered in the 
1950s and there have been in- 
creases too in Thailand. Sri 
Lanka (formerly Ceylon) and 
most notably in India. The steep 
rise in prices during 1973 wii! 
certainly have helped stimulate 
interest in increasing output, 
although there is a six-year time 
lag between planting and full 
production. 

The optimism of natural 
rubber producers has also been 
given a fillip in recent months 
by the reported slowdown, or at 
least lack of expansion, in 
synthetic rubber output because 
of a scarcity of the basic raw 
material used, oil, as a result 
of the well-publicised “energy 


MEAD1TE INDUSTRIAL 


Moulded Rubber Mouldings 
Grommets, Bushes, 
Machine-cut and punched-cut 
Rubber Washers. . Collars, 
Gaskets, Discs. Also in non- 
mecallic materials for all Elec- 
trical Engineering and Mechanical 
Industries 

CHARLES W. MEADOWS 
(LONDON) LTD. 
TORQUAY DEVON. 
Telephone 27551/2. 
Telegrams: Meadite. 
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TO HELP YOU 

The new LUCAS RUBBER PRODUCT GROUP, a company with over fifty 
years rubber moulding experience, are now able to offer you their 

and modern facilities for the production of YOUR 
HIGH QUALITY PRECISION MOULDINGS. 

WE OFFER YOU 

Compression, injection and Transfer Moulding in:- 

Fbjftrrt bb6r ' c S ; B ' R ~ Bl ^ E - P -P-M. t E.P. t Silicone, Neoprene, Nitrile, 
ut ° S ' ICOne ' Fluor °- Car &on, Ebonite, High Styrene S.B.R., and P.V.C. 

*"T wide rangG of Products to customers specifications 

Gaskets arJd'^Ri^ 0 " M ° uWin9Sj Dia P h rogms, Rubber to Metal Bonding, 

ALLOW US TO QUOTE FOR YOUR MOULDINGS 


LUCAS RUBBER PRODUCT GROUP 
THE LUCAS ELECTRICAL COMPANY LTD 
CHAND 0 S ROAD, WILLESDEN 
LONDON NW 10 6NS 

01-965 7777 TELEX 23662 
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^^prowing uncertainty in synthetics 

v r - ■■ 

T-.J' f ^Kh 1 b0Dr ?’ and countxies ’ Pushing output of first in that the largest customer polyisoprene and epdm, for all attractive alternative in many 

'.. : J *•'" ' K*4Sk£L the world win „ 1?5 ^ntjetie rubber industry synthetic rubber from less than sector for Uie industry’s pro- of which there arc large applications. 

— million tons of capaeity ties a n 3 le t- for " onn°mn t0ns in 1960 t0 over duels is the vehicle industry, installed capacities world-wide. As to uncertainty over future 

: , ‘f§»77 capacity ties as a fully fledged peace-time 800.000 tons last year, tin the itself threatened by the The problems are that they are markets, the threats hanging! 

15-, ’ •' hasprf ^n W Jh«^'!. S - ret !i fu ^ r , e sara f period th e U.K. moved “ energy crisis." also feeling the longer-term over the internal combustion 

and investment pro- . . ine industry s production from 90,000 to Present supply difficulties pinch of the energy crisis, even engine as a prime mover, and 

C for ^ accessary new *_ a appetite for lyres. By 305.000 tonsj Japan is now revolve around the styrene though they are at present in a thus hanging over the tyre 

expansions will need ,. of synthetic second in the world league to shortage, itself caused by the better position than sbr with its market, make accurate forecasts 

t:w. 'Completed within the year ar , ad r??? d lPat , e . Europe, France aromatics shortage. Over 60 per proven feedstock shortage, of future tyre demand a chancy 

B :\i . ^aSMhese million tons are to * in r* e and ti leads with the U.K. and West cent, of all synthetic rubber Butadiene the other part of business without supernatural 

; >. ; ^jkerialise on time, but, right ;* id f l ? efiem0n y G "many following. All in all. made is sbr, of which styrene sb r and the ruuic stock for guidance: also the radial tyre. 

industry’s planners d 10 e over a decade ] ater. name plale capacity for is obviously an essential part, polvbutadiene. is rcadilv avail- now a .standard product, lasts 

not know whether cur- Despite the fact that the 7 per synthetic rubber & at present The problems could be solved able in Europe as a by-product longer than its cross-plv prede- 

demand growth cun be venL growth figure mentioned S.36m. tons world-wide, actual fairly rapidly given the of ethvfene production by the ccssor without consuming any 

afciiuqtftined. or basic feedstocks above is a global figure, most P roau «ion last year being 6.om. industry’s willingness to pay naphtha-cracking route. For more rubber, and between the 

justify this invest- of the early growth was vested consumption 8.4m. much more for its styrene than every 100 tons of ethylene pro- two of them those facts put a 

• V ‘ in the U.S. and Europe, the . \} hls Jf ads 01 e obvious j t does at present, and the dueed you gel 15 tons of buta- ceiling on future rubber growth 

the synthetic rubber staple material produced being wft >. with nearly 2ra. tyre makers and car makers diene, its only large market rates, 

has enjoyed a grossed- styrene but ad ] ene rubber (sbr) luntit Think uf belng similarl y willing to being the sr makers. In the The dependence of the* 

growthj-ate of around t ^ lc ™ ain raw material of the d0 tPe Planners thmk we accept the resultant increase in U.S., ethylene is made from rubber makers on the vehicle I 

r - ■ cent ' Respite recurrent S' r ® mdus F y - . After 1960 the Stt and whl hesUam s >' nthetic rubber prices. ethane-rich gas condensate, and industry has often been decried. 

•K overcapacity. This JJ° rth , American- European } n ^SiaMoS h These prices have been ^ s > 7,lhelit; rubber makers especially during the periods of 

has resulted from long- °^ 1 Sarchy was steadily broken as . ‘ remarkably stable over more over ^ ere have to make their ovcrcapacitv which happen in 

* planning of large plants plants ^ent up in the newly to Hje first part butadieQe syntheOcly. An inter- thc synthetic rubber business. 

!■«. from extrapolative off- ™rged industrial nations. vith the fact that there is Jhan ^ decile and a h^f as esling thought h(?re JS the pos _ Qn each occasion the erv has 

H curves for product and much akin to the P™liferation currenUy a boom on. and ”w materj^ pnew decrease^ sibie result of an ethane-rich been “ develop new markets for 

a SSSa ie P ”dS- to of “JiTS, iS S"S!5- at 3 ?re e aseT and Se economfes Tf l \ nd * , the Nn ? h ^ Such Setfc Xer> but " the 

*--• zz j ,., B . .WatheT ..the variable economic pi, i _ n>i n ; ^ n ®' T ^L. nt ,, ( L n . e scale “ cushionin' 1 ” rises in a find could engender the adop- reality of removing tyre depend- 

-V^Haiate since World War H. BfOUgilt lower d on nri P om .r other overheads such as money t, < S. n ., of . ai L e ^ ane f°? le 10 enc «-* has each time proved tn 

. .. { N »W, for the first time, the The economic point for instal- million tons being talked about. rates and labour costs. Latterly, rhe^r^^e^ofTheir cheapest ? e a 1 mipa « e and - a!f ' boom 

worlds synthetic rubber makers ling of domestic capacity rather leavin® some excess for safetv with an escalation in all costs. Ml. " material pe ^ "mes have followed recessions 

■ • S' •. trv 30 h°«nain future and than importing was brought and Si «d the fiml ounce being wrung ^ce of raw material. and the tyre market has picked 

J - appear to have lost the resilience lower by the appearance of name plate capacity is one plants in terms' of HJaliPr nrir*P up. the pressures have eased, 

of their products. petrochemical refineries for thing, economic production capa. economies of operating xxigiici Lately, the pressures for some 

The modern synthetic rubber feedstock supplies, and car and c jty j S another. This all assumes efficiency and scale, synthetic Polyisoprene. chemically diversification have increased, 

industry came into being in the t J rre factories for customers, that present demand growth rubber makers’ margins are identical to natural rubber, is ® nd it may well be .that the 
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PLANTATION HOUSE 


§ MINCING LANE, LONDON, EC3M 3]f- 


TELEPHONE 
01-623 7222 
01-623 9721 


THE QUEEN S AWARD 
TO INOUETRt ltn TO 
LEWIS ft PEAT LTD 


TELEX 887976 


SUPPLIERS OF 


CABLES 

M1SCHA LONDON 


ALL GRADES OF NATURAL RUBBER 
INCLUDING SMR GRADES 
LIQUID LATEX & SOLE CREPE ; 


Sole Distributors of Crumb Rubber Types:— 


SUPRARUB 

NIRUB 


Two natural rubber's meet- 
ing the requirements of a la/ge 
section of the world's rubber 
msnufacturinf. industry 



growth and maturation took — -“**• “‘ v *- monev in now has two roots. What about alternative . - " ■■ - ----- - - 

'war-ravaged 5 ^plantations ^ 5T2T "" 5 °° n ^ S' ? 

South-East Asia were subse- Iu expansion. Japan outshone enced in feedstock supplies; thc examples in Ihe large toSnage u v"el v^xpe nsi ve However with zero ^ow^h^fn 3 eila'blfshcd 

quently unable to supply the the rest, including ail European second is symptomatic of the bracket being polybutadiene. ?r£.S ™ ”’of st LwkettTcL^ 

prices as a result of the oil this could be a major research 

crisis, and the price of the programme into possible new 

-w-i^ •« , • • J natural product currently run- uses, directed toward restoring 

"■ d r A~T~H vift ^i-4-wt ning at its highest for many some of its former bounce to 

If 1 8 1C * I . 1 8 1 II C ’Jrl I 15HI C 9 I 1 . \f it is fast becoming an the industry. 


money in now has two roots. 




Production capacity 
kept fairly busy 


T HO O SAND TONS 


THOUSAND TONS 


U.K. TRADE 
IN SYNTHETIC 
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B y a Correspondent 

The U.K. can probably boast tinuous expansion of the Hylhe Hythe plant was seen as a 
a current installed synthetic plant to produce more sbr. secure domestic source of a 
rubber production capacity of speciality latex and abs plastics, much needed commodity, but 
some 490,000 tons a year, with the company had also commis- from its simple start it has now 
an economic running capacity sioned a solution polymerisation grown into Europe's largest syn- 
probably some 60,000 tons less plant at Grangemouth in 1963, thetic rubber manufacturer, 
than this. Of this gross produc- originally to make poly- producing sbr in both emulsion 
tive capacity, over 350.000 tons butadiene. Ai this time the and solution, polybutadiene, 
is vested with one company — plant makes solution sbr, epdm epdm. speciality latices. abs 
International Synthetic Rubber and carbon black inasterbatch plasUc. carbon black master- 
company ( ISR I — which is as well. batch and is half owner of a 

consequently often regarded as Besides sheer tonnage, ISR is carbon black plant as well. Its 
being i/ic U.K. synthetic rubber set apart f rom the other mem- record in research and develop- 
industrv. bers 0 £ ^ u.K. synthetic ment is impressive, and it has 

In fact, before ISR went into rubber industry in another way. made major contributions not 
production in 1958, 1CI had it is the only large-scale produ- only to saving import costs but 
been operating a unit for two cer 0 f general purpose tyre to providing export earnings, 
years making nitrile, although rubbers — sbr and polybutadiene The original £4m. investments 
this plant has been sub- — f or u.K. rubber industry have paid off handsomely to its 
sequently closed, the product and was set up precisely to fill investors, 
rights being sold to Reverlex. ro j e . 

Also pre-dating ISR were the In the port . war boom, tyre Not UDSCathed 

at 1 C< Stev ensuni Snd^lSdlrad makcr , S came J nore ? nd “ ore Not that it has escaped un- 
at Stctenstnn ana Miaiana lQ rc j y on s t>-rene butadiene scathed the nerindie recessions 

at Barrv' “ “ D °"' COn " I,S ' ™ bb " ‘ sbrl - b *“ r ? w “^itadSlwTSlIS 

t «h' rt th - tod li,aterial - 111 overa]1 terms the problems of feedstock supply 

In the banti. >car that ISR u.S. had a virtual monopoly on and price escalation. In this 
uenf into sbr production at production and U.K. companies respect it is in some ways worse 
HyUm , 0 rp « LJI!Sc 1,ad t0 impoPT from them ' off than other U.K. sr producers 

- Ihc BrltlS (icm - started The dollar crisis of the fifties which sell predominamly higher 
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prodiiction of ntlrile rebSerVa. P«« -™» « X CSjSh" dT S SS 

Barrv tn he lnlluwed hv DuPont trade and 11 uas eventually ducts— both dry rubber and 
#htT * * ^whioTODrene mooted that the U.K. should latex— into more specific mar- 

a-iUi its Pol. inloropr captive sbr plant kets without having ISR’s tacit 

SSKTio^SS saw Uniroyal lo supply the "tyro toners' dependence on the tyre market. 
, mn mission its latex nlant at needs. The problem was that 'WTiile these other companies 
3romsgrove cat that tune under "o Single company could absorb have also had their ups and 
h-* name Sm-Chcmt and the Uie output from an economic downs many of their customer 
.■■olinwmfi 0 vear Ewo went Intn plmt I« alone afford the capi- industries such as paper, textiles 
/ , uM «,bber production at tal build it and so a con- and carpets have enjoyed more 
/ -’aw lev Marbon P witli Tatev at sorlium was formed which spectacular growth rates than 

'.mng^S and Dnve^rond founded ISR with an initial vehicles. If not a base market 

Revertcx) with latex at Stall- capitalisation of £4m. The of comparable size. 

"borough The last plant to go members of this consortium are Because of this, and because 
was Dow’s latex Plant at Dunlop. Firestone. Goodyear. iSR’s plants have some inherent 

KBinA^jmn In IBM Michelin. Avon. Pirelli. Uniroyal flexibility. ISR is itself a 

In the meanwhile ISR had and major supplier to these more 

wi hw idle. Besides con- At the o utset ISR's original rewarding markets, which it 

m serves with latices. However, 

J -Mr - ? this must be seen as jam, with 

Jr g ft jPHEK '-ay t f . sbr and polybutadiene still 

* - • • St forming the higher-volume, 

• ' -ii lower margin, bread and butter. 

Looking at the other U.K. 
\*A- manufacturers, Uniroyal, Mar- 

j* E " bon, Dow and Revertex must all 

'W >' syk be classed as -non-rubber" 

•: g.J IdtVTACll 1 suppliers. That is, they supply 

hgpj lOVCSl. lattices for industries outside 

the traditional consuming areas, 
a subject more fully covered 

IU BP Chemicals manufactures 

-T ' K nitrile rubbers both solid and 

£ tlmm ^ mAT C A S Iatex - Aa^n, much of the latex 

9 ill fviM V goes to outside industries such 

V ; lio *4 ,v.»v*:' as paper and textiles, but the 

s® Jid fibber is used within the 
(ill S J'.'S- \i rubber products industry princi- 

\ pally in oil-resistant applications 

.4 such ** ^ uid s?a]s a ° d * n 

. . -(luti I ssAl 1 the manufacture of adhesives. 

. ... j / J A similar pattern is seen for the 

neoprene made by Du Pont, the 
?:• latex goes out of the industry. 

^ the solid rubber goes into 

weather and oil resistant pro- 

^ T iW ncoorene soonee sealing strip 

. 11 r- — IMM f If/ on U.K. cars than any other 

r ,j \V I \Vi 11 u J[ \ material. Silicones, from Dow 

Corning and ICI go into the top 
.. end of the market for resistance 

■t 4-Iia fomilv to inimical environments, and 

and ntmect me iamuy on iy e sso amw itsen with isr 

M a } jn havjng much of lls product 

Real rubber boots with a real difference, i ney re IaKen up by the tyro market, 
3 ri^^-choice > of lively colours, red, yellow, blue^ 

b "- “ S of fho 
puts Siyle into protective lOOtwear. y K rubber industry 

“5r^sr.? p taSs 

cuslonier — ihe tyro industry- 

yfertiaf EastTllbmyj Essex, Tde^hcme Tilbary 3400-5 an d with the continuing avati- 
*, 9 


Sailors 




• ;-.s 


. '■*#*■-* '‘.VS’ 

-- M. tiJ.Jeaxi 


and protect the family 

Real rubber boots with a real difEeren.ee. They’re 
brighter -choice of Uvely colours, red, yellow, blue, 

orange, black and white-and come inashape that 

puts style into protective footwear. 

Co. Lid., and avia.’aNc/rom leading stockists. 


ability of feedstocks. Both are 
likely to be first line casualties 
in any energy crisis. If we 
neglect this latter factor, then 
the future of the U.K synthetic 
rubber industry is inextricably 
bound up with the future of 
European industry. 

There is a free Interchange 
of synthetic rubber across most 
frontiers, where tariffs have 
been levied these have tendfd 
to be low, and the result has 
been an undistorted trading 
picture. For very many reasons 
most synthetic rubber producing 
countries are both importers and 
exporters of synthetic rubber. 
In the U.K. we import types we 
do not manufacture, such as 
synthetic polyisoprene, and 
export on a general basis. 

Our balance of trade in ton- 
nage terms is in our favour, and 
has been for four years. The 
point is that such factors as the 
enlargement of the EEC have 
had little, if any, effect on terms 
of synthetic rubber trade and 
have not opened up new vistas 
per sc. Accession to the com- 
munity did have one or two use- 
ful effects, such as granting U K 
sr makers access to duty-free 
butadiene on a ” shopping” 
basis from Europe and else- 
where. 

At the time that the U.K 
joined the EEC, various predic- 
tions were made that the rubber 
product manufacturing industry 
would benefit most, not from 
tariff realignment, bnt from any 
faster rate of economic growth 
that might come from the 
enlarged community plus, 
perhaps, better margins of 
operation from rationalising 
into larger operating groups, 
and of selling to rationalised 
customer units such as 
amalgams of the international 
car makers. 

Slow in coming 

These have largely proved to 
be correct, although the 
rationalisation of rubber 
product manufacturers and 
customers has been slow m 
coming. For their parr, as 
suppliers to the rubber product 
makers, the synthetic rubber 
manufacturers have largely to 
wait for economic growth and 
faster product offtake to boost 
their own growth rates, they 
cannot force the market them- 
selves. This applies equally to 
the U.K as to other West Euro- 
pean synthetic rubber makers. 

In the meantime there seems 
to be some demand growth in 
the European market to keep 
the plants busy, even if some of 
the raw materials are short 
Certainly too, the U.K 
synthetic rubber manufacturers 
have achieved a remarkable 
success in terms of export, and 
of innovation. 

The much publicised energy 
crisis, if and when It comes, will 
clobber thc U.K as indiscrimi- 
nately as it will clobber 
everyone else in the synthetic 
rubber business, but this factor 
apart the longer tern future of 
the U.K synthetic rubber 
industry can be seen in terms 
uf steady rather than spectacu- 
lar growth, with only perhaps 
polyisoprene to be added to the 
productive armoury of the 
industry, and probably no more 
“greenfield” plants to be 
erected. 
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A wide range of airing agents 
for epoxide resins. 

A wide range of rubber chemicals. 

A wide background of technical 
experience. 


Anchor Chemical Co.Lt& is always ready to extend itself 
in the interest of its customers. 
r ci , 

| ANCHOR | 

Yfe make the difference. r~D On Anchor Chemical Co. Ltd. 







YOU ARE NOW HYPNOTISED 

You now know that Vitacom are Britain’s best custom 
compounders of polymers. 

You know that Vitacom have the country’s finest polymer 
• technologists. 

You will very soon take advantage of Vitacom’s amazingly 
fast service. 

You-will not be afraid to place even a very small order. 

When you see our name again you will be instantly awake. 

You will remember nothing of being hypnotised, anmew * 
but will immediately dial 061-223 3241 for a chat VS 13 

about your compound 
requirements. 

You will wake now. 


You will wake now. 

British Vita Company Limited, Clayton, Manchester Mil 4 AS. Tel: 061-223 3241. Telex- 66749 £- ; 
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; U.S. moves to unity all share dealings have morals for the future of the London market. From Nicholas Colchester, New York { 

SbME TIME in the future the ticker will begin to roll. It will specialist-dealer will show the puter and infallibly honoured, descent from riches to rags this investment manager's eye. He a mark-down^ by^?« ^ 

bourses of Eurone mav wpII faro nhnw iha »io *>,«>♦ ha unth q n„h!ir> inctHpa ic nn rnnsniatinn to thp has nnne of the uncertainty of seen a marKeo fe ^ _ : », ... oae a® 


ket for securities out of a series market" — where dealers make the competing quotations avail- priority to deals between 
of separate exchanges, so that their own markets in exchange- able to him and he then trans- dealers. These rules, impossible 
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It is >t this moment that °£ equity the nest, _ Fund b^cmg pubUo mter^ 


be quoted stocks off the exchange acts over the phone. 


to describe here in detail, are 


Washington “piSTS-SS ^ agora taUt of tho stapHci^ ^ “ ™| **£52 ob^uaif "4,^ 

£S*sm& *ss ffv-s*^_2s sss^j^IU 
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tQe vested interests of establish- ^aty everywhere else, 
ments with grave financial diffi- 
culty and makes them very Pjlnf fclfH* stocks oscillate worrymgly, lent of Instinet—ArfY 

unsure whether they want the riIUl 14 P* ... 1 - ~ S at ttehfnt of a fu?d Sir- achieve. 

Ir? 1 * q “° dlsturbed - When The composite tape, as it has -- - - - 1 • < i # “ ^ chase, dropping at the hint of 

a ? d . “ .«*• process begins to been christened, will start with .~jbtx r * :* ~ ;rrr%sire-^NV.-.»k fa a fund «ai«»- DnnvRnnxJ 

evolve in Europe, the London a 20-stock pilot tape and then "• ■ • - ^ •• tn X\.GUr2UUrtl 

Steck Exchange could find itself build up to two tapes carrying ~ " ' “ f . ! " ! v3T- ' W’.-- ‘ The reaction of tins critics to & 

25. ™ne S,< £d American a^a.n^*! 
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upwilling to see its well tried sa i piles will have to so into B IN S* W iV^IxIV I V _Jr %J jf\ IT Av j\ \ /\| NVjlIH and purchase that funds met on against the central mark* 
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i'Balking BASSra?? ITT -■ -■ • ' 

;The idea of the central mar- hers) on the regional and New The success of NASDAQ does ererp j v threatened 

ket- has spawned from the tech- York exchanges, and brokers . , , , . not give much guidance about * ■ . sJ-JEr.: ' 

nolosy that made it possible, everywhere the same basic trad- rules of the New York Stock to believe he shares a little of brutal assessment of this push the regional exchanges. It is ^ j mpac t of tbe central J- in “O ': • 

Science has raised its unblink- in ? ™ ,e s in these two respecLs. Exchange its members are at the the wonderment of the average is that it is the unstoppable obvious that these discretetrad- mar fc et on liquidity. Most ''y ’ 

ing head in the City of London At some later stage the ex- moment firmly restricted to Wall Street broker. Having consequence of mans own mg centres must be p t>- people agree that NASDAQ has TJl? 5 ?: 2™ the facts-.®^** 

id the shape of Ariel, the elec- perience gained with the compo- their own exchange floor when chosen wartime tn go to the cleverness and had better be got gether into one system it tne the over-the-counter on Wall Street at th&.tf 

tronic trading system that site lape will he used to put to- trading NYS&quoted stocks. It moon, America will now pro- over with. For ages, this argu- price of Miy security - a ito remain raa rket much easier to trade in. 'Hie institutions are grqi 

threatens to let investing institu- gclher a true central market will mean that the obligations ceed to uproot the very symbol ment goes, people have made truly reflective of total supply but are less sure that it helps investment power: the- 

tinqs by-pas's the Stock where bid and ask quotations involved in market-making have of its capitalist system at a money through market in- and demand. with stock liquidity. It seems seems less interested in 

Exchange. Wall Street has — in other words, prices before to be spelled out. At the moment moment when the securities in- efllciencies— arbitrage is the Statistically the central mar- that the system may cause ing on its own acconj 

already digested its equivalent rather than after transactions— a third market dealer is under dustry is heading fast towards obvious example — and if these ket sounds like economic per- greater swings in liquidity cannot be ordered to 

of Ariel, Instinet: it is chewing are propagated From everywhere a fraction of the constraints bankruptcy. inefficiencies are removed the fection: it provides many between good times and bad otherwise: the investin' 

hard over NASDAQ, another in the IT S. to everywhere else, upon a speriahst in a stock on The stock market and its trad- exploiters are pushed out of buyers, many sellers, and the than were experienced in tbe dustry has an extrao 

electronic system that has The electronic network needed the NYSE. It will involve a clear ing volume are down. The public business and everyone else is instant carrying and changing of old days of separate market- herd instinct and ca*g£-»'' 
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that all brokers have access to If the reader begins to find surviving brokers to become what were once NYSE trades tUa ^ veness The result is so nakedly and this nut! 
all market makers. Under the the complexity of all this hard dealers themselves. The most through the third market and ^ ■• two _ t | er market " in which wonder what London's j 

stocks oscillate wonymgly, lent of Instinet— Arbi! 


* P . qi ' a Qisniroed. When The composite tape, as it has 
aod if the process begins to been christened, will start with • 
o»! > !f e r- ,n i ^ ur °P e » the London a 20-stock pilot tape and then 
-wck Exchange could find itself build up to two tapes carrying 
wrestling With the present N ew York Slock Exchange 
dilemma of the New "York Stock stocks on one and American 
Exchange: it is the pre-eminent stock Exchange, with a few 
medium of securities trading, regional stocks, on the other, 
it is. proud oF its past, defensive During ihc early days of the 
apout Its present, and distinctly tape's operation certain univer- 
upwilling to see its well tried sa j piles will have to go into 
nfrtfjedures buried in a maze or eFTecr. They will cover the pos- 
telephone lines and cathode ray s ihility of manipulating stock 
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;The idea of the central mar- 


pnees and the short selling of 
stocks. They will he designed 
to give dealers in the third mar- 
ket. specialists (roughly job- 
bers) on the regional and New 


electronic system that has The electronic network needed the NYSE. It will involve a clear ing volume are down. The public business and everyone else is instant carrying and changing ot old days of separate mantel- hern insunct ana cai^ 

grejtly increased the informa- to achieve this will he broadly ruling whether the investing is still out of it. Institutional better Dff. information. It is when dynmnic makers. Suppose that ten into stampede by rnmoa 

tioTfcfiow in the over-thp-couoter similar to the NASDAQ system institutions should be allowed tn investors are very much in it, considerations are taken into dealers make a market in a the media. These are aH 

market, and it is frankly balk- already working in the over- act as their own brokers. At the hut they are now trading at cut c*- account that the desirability of particular stock and that a fund imperfections and then 

ing -at the prospect of a central thc-counter market. Specialists moment they are banned from prices. Members of the NYSE olCUpilllCfl the central market becomes less has decided to get out of it on knowing what effects tli 

market that threatens utterly and dealers in any stock type the Npw York Exchange but are losing about S40m. a month. clear. How will it behave under the recommendation of its have when they are fret 

to change its way of life. their quotations for that stock allowed on to some regional The stock exchanges in New Certainly the envisaged cen- the impact of a large block of research department. In the the inadequacies and 

The central market scheme into a computer terminal that exchanges. York are struggling tn stay out tral - market has procedural stock? Will it be able to damp old days it would ask its broker tions of exchange tradi 

has: been kicked around for simultaneously shows the mar- In addition, the system will of the red. Wall Street is. in attractions. The process of trad- the speculative surges to which to do a smooth job on the sale an almost frictionless 

sonte time but. within a year, kets in that stock being made have tn be designed to allow short, very close to the rocks ing is greatly simplified because American securities trading and the broker could achieve that glimmers on a f 

should finally bear fruit, by everyone else. Tn addition limit orders to be registered and though some might find the offers made by dealers are seems prone? this by making separate thousand screens aero 


ftter off. information. It is when dynamic makers. Suppose that ten into stampede hv rumoa 

considerations arc taken into dealers make a market in a the media. These are aH 

C” l-x: j account that the desirability of particular stock and that a fund imperfections and then 

dimpiltiea the central market becomes less has decided to get out of it on knowing what effects llj 
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Certainly the envisaged cen- the impact of a large block of research department In the the inadequacies and 
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rapid presented simultaneously to the These questions are germane approaches 

Citroen 
prices rise 
4-12% ,lsrrE 

By David Walker p— =— 

CITROEN YESTERDAY became 
tbe latest overseas car manu- 
facturer to raise its prices for - 

the British market in the wake ™ 

of the fluctuating currency situa- 
tion. 

Like- several other vehicle 
importers, the company is also ■ 

passing on higher prices imposed oalBS I 
by its factories in France. 

The increases which. CitroPn *EXDOf 

said yesterday, are generally less ^ 

than the upsurge in costs now 
being borne by the company, SsIfiS I 
range from 4 to about 12 per 
cent. They come six months after 
the company last made its cars Profit I 
dearer in the U.K.. a period 
which has seen the pound sterling . 

decrease in value by about 5 per Dividei 
cent, in terms of the French 
franc. 

1 The rises mean that the Retaini 
Citroen Dyane 4, one of the , 

cheapest cars on the British Raeir c 

market goes up from £715 to Dd5li» t 

£751 after tax. At the other end 
of the company's range, the 
Citroen SM. previously recom- 
mended to sell at £5.480, becomes 
£6,154. 

Among Citroen’s other models. Copies oft 
the Ami 8 Confort Estate goes up 
to £965 fro £964, the GS dub 
saloon to £1,399 from £1.347, and 
the DS 20 saloon to £24.81 from teptem h, 
£2,098. 


making separate thousand 
to each market country. 


INTERNATIONAL LIMIT 

GROUP HIGHLIGHTS f :j 

for the year ended 31st March 1973 1 

*5 

Sales in the UK £48.9 m .'j 

♦Exports from the UK £8.1 m H 

Sales by Overseas Subsidiaries £14.5 m 21 


Profit before taxation 
Dividends to Shareholders 
Retained in the business 
Basic earnings per share 


£5.2 m 25 
£1.3m 
£2.1 m 


'Includes £2.1 million to overseas subsidiaries 


Copies of the Annuel Report end Accounts end the Chekmen’s Statement i 
be obtained from the Registered Office: 

North Charier Roed. Chutgford. London E48QA. 

The Annual General Meeting win be he/d in the Abercom Rooms. & 
Eastern Hotel Liverpool Street. London EC2P 2AN on Thmsdaf. 2 
September. 1973 et 12 noon. 




G.M. FIRTH (Metals) Limited 


STEEL. STOCKISTS AND MERCHANTS 

Mr. G. M. Lead beater reports 


rS-% - 


a merchant bank 



Samuel Montagu & Co. Ltd., 114 OW Broad Street, 

London EC2P2HYTaephofle: 01-588 6464 
Regional Advisers in Birmingham, Leeds, Ldcester, Manchester and Sheffield. 

Please telephone or write to “The Infcnnation Centre" at our Loodon address for a copy of our Hhistrated-brochure. 


It is with pleasure that I present my first report 
since the Company's public flotation last 
August In the prospectus for the flotation, the 
Company forecast for the year ended 
31st March 1973 a profit before tax and before 
non-recurring interest of not less than 
£400,000. In the event the comparable profit 
was £434,303. The interim dividend paid was 
2*1 p (gross) per share, compared with the 
forecast in the prospectus of 2-0p (gross) per 
share. The Company Is proposing to pay a final 


Turnover 
Trading profit 
Earnings 

Earnings per lOp share 


In the year under review the Group achieved 
several major objectives: 

1 The business of our international high-grade 
ferrous scrap subsidiary, H.E.T. (Steel) Limited, 
was reorganised so as to be better able to meet 

martets andS W ° 0001(1 foresBO in international 

2 A 36,000 sq ft factory and Warehouse at * 
Bradford was virtually completed. 

3 Further modernisation and expansion took 
place at Stilfmgton, Co. Durham. 

I JUnSZ P ! rtiCUl , ar,y proud that in addition to 

laying these firm plans for the future. Group 

£° Rcs inCreaSBd *>Y approximately 
one-thud. Our profit margins, which were again 
m access of 1 0% , our turnover of stock and our 
return on shareholders' funds are. so far as we 
can ascertain, among the highest in the 
mdustiy for companies of our size, and they 
reflect we believe, the success of our 
management It is particularly appropriate, 
therefore, that I should pay tribute to the 
abilities and enthusiasm of bur young 
management team and staff. 


dividend of 2*45p (net) per share, which is 
equivalent to the forecast of 3-5p (gross) per 
share contained in the prospectus, and 
shareholders are offered the option of taking 
the final dividend in the form of an equivalent : , 
scrip issue. 

Bearing in mind the national dock strike and 
its prolonged after-effects, in particular the 
difficulty In obtaining vessels and shipping 
space, it is gratifying that the forecast was 
comfortably exceeded. 


1973 

£4,054,695 

£434,303 

£250,812 

10.73p 


1972 

£3,085,539 

£311,539 

£143,526 

7.39p 


Prospects 

The steel market is currently in a state of boom 
throughout the world and the problem is one Of 
obtaining supplies rather than sales. It would# 
however, be foolhardy to imagine that this 
situation will continue indefinitely and your 
directors are concentrating their efforts on 
building a Group capable of expanding its 
business in more difficult times. Profits for the 
first quarter of the current year are substantially 
higher than for the corresponding period of 
last year, and I feel confident that tor 19 73/74 
1 will again be announcing increased profits. 


A copy of the report and accounts 
may be obtained from : 

The Secretary 

G. M. Firth (Metals) Limited 
Wallis Street Works - Cemetery Road 
Bradford BD8 9RP 
Telephone Bradford 491441 
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pickers to hold inquiry into 

' ' nini-submarinc incident 




Air show ! business opportunities 


r MICHAEL DONNE 

r£RS OCEAN! CS, the com* 

. which built and owns the 
■ersible { nil oi-subm aria e> 

■s III, which was rescued 
he-‘ocoan bed on Saturday, 
t. bold its own technical 
ry into the incident. 

. e main aim will not be to 
. riion blame for the me«denl. 
mich two crewmen, Roger 
hian and Kjfiur ilalirnson 
/trapped on the bed ol the 
Stic for 72 hours, but to 
was whether any changes 
...to be made either -in the 
•IL. of the craft or in its 
totfi of handling, 
ie Inquiry will probably take 
• 'eek to ten .days, largely 
use' the two rescued men 
• heon piven a ijricf 
ecover from their ordeal. 
, ' l « 4 jNsecs III is now on board the 
ner ship Vickers Voyager.' 
id for Barrow-in-Furness, 
re it will be thoroughly, over- 
led . before : being sent back 
. espine deep-sea-, trable-laying 
atiops. 

..preliminary study into the 
tie operation has convinced 
Vickers' chiefs that the tech- 
ies employed to rescue the- 
trapped men were justified. 
Jckers docs not intend to 
spent further until its in- 
to! Inquiry is completed, hut 


it is expected that it will then- 
make a full statement 
The feeling is that the incident 
—which appeared to have been 
caused by -i rope catching in a 
hatch-opening lever while Pisces 
1U was on the surface, causing 

the rear compartment to flood 

does not in any way invalidate 
the use of submersibles of this 


kind 

It may be felt, however, that 
some tightening of the rules of 
operation, or perhaps- even- some 
minor design modification, 
could usefully- be made to pre- 
vent the possibility of any re- 
currence. It is this which the 
company’s internal technical in-; 
quiry Jr. designed to discover. ; 


Pensions Board chairman 


BY DAY1D WALKER 

SIR PHILIP -ALLEN, notil 
recently Permanent Secretary at 
the Home Office, is to be chair- 
man _ of the Occupational 
Pensions Board, which comes 
into formal existence to-morrow 
to administer the Government’s 
new plans for occupational pen- 
sions, the Department of Health 
and Social Security confirmed, 
yesterday. 

He was. chairman of the 
shadow” Board set up by the 
.Government to. undertake pre- 
paratory work before the Social 
Securijy Act, 1973. was made 
law. • - 

The statutory Board, whose 
responsibilities are named 


formally as being “administering 
die provisions of the Social 
Security "Act affecting occupa- 
tional pensions schemes and 
advising the Secretary of State 
on occupational pension matters" 
has much the same membership 
as its “shadow”, counterpart. 

Three new members, however, 
were named yesterday. They are 
Miss .Agnes M. Patrick, a 
member of Glasgow Corporation 
and of the National Insurance 
Advisory Committee, Miss 
Shelagh Roberts, an Industrial - 
relations - adviser, - and sirs. 
Patricia Turner, director of the 
General and Municipal Workers’ 
Union women’s department. 


at industry 

By Our Aerospace Correspondent 

MANY BRITISH and foreign- 
built light aircraft will be on 
show at this week's Business and 
Light Aviation Show at the Cran- 
fieM Institute of Technology, 
Bedfordshire. 

The aim of the show, organised 
by Flight International in con- 
junction with the Business Air- 
craft Users' Association and 
other aviation bodies, is to 
encourage a greater awareness 
in busines and industry of the 
advantages to companies owning 
their own aircraft 

Already, some 65 companies in 
Britain have a total fleet . of about 
100 light aircraft of various 
kinds, worth about £25m. 

The BAUA is organising a 
seminar at Cranfield, at which 
several Industrialists who do 
have company aircraft will dis- 
cuss the benefits. These include 
Mr. Angus Mackenzie-Charring- 

ton, of Bass-Charrington. Sir 
Phillip Oppenheimer of de Beers, 
and Mr. Mervyn Price, chairman 
of the international division of 
Unigate. 

The show remains open until 
Thursday. 

There will be a Cranfield Air 
Pageant, open to the public on 
-Saturday and Sunday, including 
the King’s Cup Air Race. 

Admission to the show and the 
pageant is £1. 


ACQUISITIONS & MERGERS BY AGREEMENT 
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CREDIT LYONNAIS 


Me 


FINANCIAL YEAR 1972 

EXTRACTS FROM THE 
DIRECTORS' REPORT 

,.?n? financial yBar 1972 was characterised by a substantial expansion of both liquid funds and of borrowing demand, also by Increasingly intense competition. 
CREDIT LYONNAIS, whilst refusing to pursue a policy of expansion of Its share of the market at any coat, continued to pursue its development objectives. 


LOANS TO THE PRIVATE SECTOR 

pwimte oujl Dcresrr accoms 

priuhte sftvsMs fucouars md skcul house pwouse swings Accssmt 

t infix. won iaBh«l . 


sSt 


BALANCE SHEET AS AT 31st DECEMBER 1972 
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Efforts were concentrated on Improving the sendees offered: 

— automation of extsti ^banking, operations.- . 

— personalisation of more elaborate services, such as automatic cash 

dispensers. . ’ ___ * 

Credit lacilities to the private sector increased bom Francs 5.200 -mi i- 
iion in 1971 to more than Francs 8.000 million in 1072: their percentage 
in overall lendings increased from 13% to 18%. This bears witness to 
me increasing recourse to banking services by the individual. 

The assets of Ihe four SICAV (Investment trusts) managed by the Bank 
reached Francs 3,&57 million, an increase ol over. one-third compared 
to 1971. . 

CREDIT FACILITIES TO THE BUSINESS SECTOR 

Facilities provided to companies increased by 16.7% Medium and 
long term credits progressed by 30% and short term credits by nearly 
14% Special credit facilities were devised to assist small and 
medium-sized firms, keeping formalities as simple aa posslbto. 
Particular efforts were made in the fields of property development and . 

AnTnt/mmrwal network of leasing iwntpanles was created, directed 

by a Holding Company: SL1BML tNTCRNATiQNAL- enciETE DE 
!n Ihe sphere of merchant banking, the investments of the SOCIETE DE 
BANOUE ET DE credit reached Francs 41 .6 minion. 

Investments- ot sOFINEXTeaohed FrancB 18.7 million. 

BOND MARKET 

CREDIT LYONNAIS made a substantial contribution ' n tM® Jr bW by 
participating in practically all oi the 70 new issues ^^, °?n^n the 
m! 42 otthem as managers or comanagers) and by participating in the 
50 issues reserved for the institutional Investors. 

INTERNATIONAL ACTIVITIES OF CREDIT LYONNAIS 

— , in, inn JiitH RAN CD D1 ROMA and with COMMERZBANK was 

qucntly opened in February 1973. 


’ Cash in hand, with Central Bonks, the Treasury and in 

. Giro accounts 

Balances with other banks and non-banking organisations 

operating on the Money Market: 

a) call deposits 

b) time deposits and loans 

Treasury Bonds and Securities received as collateral or 

purchased for cash 

Gredits to Customers — Bills ot Exchange-. 

a) shortterm 

- 4>) medium term 

c) longterm 

Credits granted to Customers — overdrafts 

Suspense accounts and sundries 

Sundry Debtors 

Liability ol Customers for acceptance, as per contra 

Security transactions '. 

Investment portfolios: 

a) Government loans, bonds and debentures 

b) Other securities : 

Investments In subsidiaries and parti ci pad ons 

Bank premises and fittings 

TOTAL - 

'LIABILITIES' 

Balances ol Central Banks, other banks and nan-banking 
organisations operating on the Money Market: 

a) can deposits 

b) lime 'deposits and loans 

Company and Sundry Accounts 

a) call deposits 

b) time deposits 

Private Accounts: 

a) call deposits • - 

b) time deposits 

c) special term Savings Accounts 

Certificates of Deposits 

‘Suspense Accounts, provisions and sundries 

Sundry creditors 

Acceptances for account M customers, as per contra 

Security tranaactiona 

Reserves 

.capital 

Profit a) balance brought forward from previous year. . . . 

b) profit tor the year 

TOTAL- 

CONTINGENT LIABILITIES - 

— Leasing operations — equipment . .... 

— Leasing operations — property ... — 

Securities glyon as coUataml of sold for cash . 

Guarantees and an dorse man is given oh betuti oi 

customers 

Documentary credits 

I Other commitments 


PROFTT & LOSS ACCOUNT 


8 210 975 626.49 , 


2 544 093 772.25 
20 405 383 437.77 

6 146 524 456.03 

18 833 272 152.71 

7 836 220 388.81 
5214 257 001.06 
13 744 049 508.90 
4 720 384 109.90 

895 432 956.16 
2 179 719 685.32 
428 EW3 76&60 

862300 745.08 
174 003 080.41 
500 822 772.00 
236 387 69038 
! 92 732 672 051 S7 


3 505 991 720.98 
19 908 173 755.13 

13113 091 268-42 
« 174 411 276.83 

13 384 533 509.31 
2 336 615 015.03 
9 567 154 212.64 
e 172 92843026 
8 566 439 231.76 
5 350 233 592.06 
2 179 719 885.32 
370 510 545.12 
463 511 322.96 
480 000 000.00 
3 669 645.74 
135 390 840.61 
92 732 672 051.97 


84 

126 327 
11 558 688 

7 808 210 
5 571 121 
2501 350 


Employe**' share of profit (previous year) 

Losses from previous years 

Losses of an exceptional nature — 

Transfer to provisions 

Corporation Tax 

-Profit tor the year. .--- -•-• 



Net bonking Income 

• profits from previous years 

Profits of an exceptional nature 

— Transfer of provision utilised (provision 

• share In prof It for the previous year) 


lor employees' 


Brampton Rood, 


_ EC3V ia-ia 

LONDON: City: 40 Lombard Stre*. EC3V 9BX ^g^^TgKchanair SM G1 2HZ 

INTERNATIONAL PARTNERS: BANCO D1 ROMA — COMMEHZBANK^q^^ 


The undersigned announce that as from 
„ Wednesday, September 12, 1973 

there will be Introduced to trading at the Amsterdam block Exchange 
CONTINENTAL DEPOSITARY RECEIPTS (CDRs) 

to bearer ■ 

■ each representing 100 shares of Y 50 par value each 

of - 

RICOH COMPANY, LTD. 

{Kabushik. Kaisha Ricoh), 
established in Tokyo, Japan- 

Tnc CGRs will b. issued, by Amsterdam Dupo.lt.ry Compady N.V. established in AneM-dari 

The ncluson o. ,h«e CDRa in th. Olfiela, Pn«ii.t o. the Amsterdam' Stock Exchange w»l be appiiad tor. 

■„ k- nfi the Amstardam Stot* Exchange wilCbe determined on the 

The iiRH once at which of Rico h on the Tokyo Stock Exchange on September 12. 1973. On i the 

j“* * on issue of CDRs will be for account of Ricoh Company Ltd 

Copies of the Dutch $ the und^ned'm Rdtt^m^^Th??lague where^so 

obtained tree oj «mi*annual reports ^f Ricoh tor the-periode; ended September 30 1972 and 

■25 g” ^fand o^S onUo»on ara avaUable for mspection by the pubhc 

, am STERDAMt rotter dam rankn.v. 

Amsterdam. September 3, 1 973. ALtSEMENE BANK NEDERLAND N.V. 

BANK MEES & HOPE NV 
PIERSON, HELDR1NG & PIERSON 


324^73 42544 
41 060 979.81 
52 055 653^5 

35 000 OOO.DO 
452 411 058.80 


A private company operating in the 

AUTOMOTIVE 

COMPONENTS 

business is the largest independent U.K. manufacturer In its 
product field. An efficient sales and distribution organization 
has been established to serve the U.K. market through 
wholesale outlets. In addition major export business is being 
achieved throughout the world. 

This company wishes to take advantage of its excellent 
trading position by diversification into othe>- product fields 
within .the automotive components supply industry. UJv. 
or foreign companies interested in reaching sales and distri- 
bution. agreements for' their products either In the U.K. 
market, the export market or both are invited to put forward 
their suggestions. All propositions will be considered and 
confidentiality will be respected. 

- ^ (Ref : K 7 566 /FT) 

REPLIES will be forwarded direct, unopened and in 
confidence to the Managing Director of the client company. 
Please quote the reference number on the envelope and send 
to: 

~7„ — PA ADVERTISING LIMITED, 

■ £3 -MLj 2 Albert Gate, Knightsbridge, 

London SW1X 7JU. Tel: 01-235 6060 


GROUP OF COMPANIES 

contracting specialised works, for the 
Petrochemical, Electrical & Building Industries 
Management: BRUSSELS 

Subsidiaries: BENELUX. FRANCE, WEST- GERMANY 
1966 Turnover: $500,000. — 1967: SI 0,000.000 
HAS 

Manpower — Organisation — Markets allowing for 
. large expansion 

SEEKS FINANCIAL BACKER 

This offer would particularly suit a Group with similar or 
complementary activities and wishing to set foot in Continental 
EEC. For first contact please write to Box E.1075, Financial 
Times, 10. Cannon Street. &C4P 4BY. 


DON'T SELL YOOB INDUSTRIAL LAND 
AND PAYCAP1TALGAINSTAX 
- MAKE IT REVENUE PRODUCING 

We will develop your land for you at our expense and 
pay you a percentage of the rents. Sites of 2 acres 
upwards are of interest anywhere in the U.K. 

Contact G. C. Evans, 

Industrial Developments Director, 

A. & J. Muckiow Group Limited, 

Halesowen Road. Cradley Heath. Warley. 

Worcestershire. Tef: 021-550 1841. Him 

We ere die largest owners of factory estates In the Midlands. Ni JH B2 

ML1C K LOW 


Coiifidenlwlly... 
convert your debtors into cash 

co/vT-Acr-Confidential Invoice Discounting Ltd 

P.Ol Box 400 Brighton BN1 4Ht Phone QZ73 6670S 


ESTABLISHED 

MANUFACTURERS 

AGENT 

required for sale of products 
:o \builders merchants in the 
Home Counties. 

Contact Mr. R. Plant, 

Kelly & John Plant Ltd. 
Shepherd Mill. Edenfield Road, 
Norden, Rochdale. 

Tel: RodidaJe 38251 


BANK OFFERS SUBSTANTIAL 
FUNDS, FAST DECISIONS 

Established private bant has consider- 
able funds available to finance the 
acquisition and development of 
pro party. Proposals receive the im- 

mediate attention of a Director. A 
Director with the experience to pro- 
vide profitable advke and the power 
to authorise finance. Write now in 
strictest confidence to Box E.0B79 
Financial Timas. 10, Cannon Scraat, 
EC4P 4BY. 


£10,000 A YEAR 
-PART TIME 

Vou can earn that from Property. H 
you nave the kno«*-ho«- Full-time, 
there's no limit. HowT Sludv tne 
famous Property Letter, li tells what 
Vo ouy. irnere to find the ftnancc, how 
to convert. Free Introductory service. 

Details from 

DepL 1IQ< Prooerlv Letter. 6 Under 
jemea St.. London. W.l. 


; £ 100,000 + 

GASH AVAILABLE 

A finance group has substantial 
j funds available either to finance 
j interesting propositions or pur- 
j chase profitable companies. 
[ Financial and management ex- 
pertise can be provided. Aii 
serious propositions will be 
considered and strictest confi- 
1 dence will be observed. 

I Write Box E.IQ58, Financial 
I Times. 10, Cannon Street. 
{ EC4P 4BY 


RELEASE YOUR 
OWN CASH 

By discounting your invoices 
95% paid by return on approved 
accounts. 

Mortgages also purchased. 
Phone A. J. RATCUFFE 
Bolton 66813/6. Telex 63415. 


LONDON BASED 
INTERNATIONAL PROPERTY 
AND FINANCE GROUP 

U interettrd in recurving proposition, 
of *n investment and development 
future, including commercial, indus- 
trial and residential schemes. Con- 
sideration can be in the Form of com- 
mission. or participation, to suit 
individual requirements. Substantial 
funds are available. Please send full 
details in the uricteii confidence, 
to HD. 8ox E.0976. Financial Times. 
10. Cannon Street. EC4P 4BT. 


Arc vou looking tor vour sieooino 
stone m 

WEST GERMANY » 

Our team or esawt* lnrouohout tne 
country can orovldc vou with manage- 
ment personnel, sales representation, 
franchisees, parmennlp. 
HeratunpsoeinHnselian rar 

ran nm oss uftwb an- 

D-S6 WBPOertfll-1 . CroMpocrnerftr. 95 
Tat. Wuppeno' u>osa. 


SHIPPING 

if you are buying a thjp or 
operating small fleet and need skilled 
technical advice including world-wid* 
prr -purchase inspection contact U.K. 
Inui national Consulting Marine Sur. 
ytjrors, telex 429H or y*r.» Bo* 
£.0607. Financial T'm«. 10, Cannon 
Street. EC4P 4BY. 


HOLLAND 

Speciality Printing Ctm«P any 
available. Turnover £750,000 
approx. Pre-tax CSO^flO. Princi- 
pals only please. Write Box 
E.1061. Financial Times, 10, 
Cannon Street, EC4P 4BY. 


COMMISSION PAID 

We ere hunarv *or (osnwa. Provide 
us with a ouod opPte-tunitv “ 4 “ no 
oetween fckd .000 end C250.0M. Omv 
acnidne prop seals eonsiOered. Writ* 
Be* £->Q62 Fmencia 1 • Times. ID 
Linnon Street. BC4F 4BV. 


FOR SALE OR MERGER 
Privately owned very profit- 
able old U 5. manufacturer of 
bulk flavouring materials for 
ice cream, beverages, etc. con- 
sidering merger ai this time 
Principals only reply to Box 
E,10M. The Financial Times. 
10. Cannon Street, EC4P 4BY 


YOUNG EX DIRECTOR 
OF PUBLIC COMPANY . 

wishes to invest/ participate in 
wholesaling distribution retail- 
ing or manufacturing company 
allied to food or furniture . 
industries. ' 

p'eaM write Box E.1071. Financial 
Tim» 10. Cannon Streei. EC4P MV 


AMBITIOUS 

-INSTITUTIONAL BROKER 

W>th New ' Vprk re0'*trat>on «na 
excellent nrofitaBUs insn:utiflnai 
can tarts m Germany ana Austria 
:ie-up *Mth sSKltbrotars or mvesjmw 
Dinners witting \o devoioO Go-man 
market. Fully cauipped afhte .mme 
dlatelv available In Mnnlrfi Write 
Be* E.1D63. Financial Times. ID 
COinan Street. EC4 Pd BY 


PRIVATE INDUSTRIAL 
COMPANY 

with pre-tax profits of £800. Pr 
wishes to reverse into public company 
with substantial assets. Further detail* 
. available to seriously interested parties 
{ Wrm ' Box i. 1064, Financial Times 
10. Cannon Spun. EC4P 49 Y. 


ITALY 


DO YOU NEED TO SET UP AN OFFICE AND 
HAVE YOUR OFFICIAL ADDRESS IN MILAN? 

We are a Company supplying facilities and we 
offer our customers: 

— Very modern and suitably located offices 

— A 7-line telephone exchange and a “ great 
talkers ” line 

— Telex 

— Telegraphic, addresses 

— Secretarial facilities 

— Business assistance, where required f 

— Possibility of accommodating customers 
trusted business collaborators, when 
required. 

Monthly compensation to be established on a lump 
sum basis, according to the facilities we are 
requested to supply, plus postal and telegraphic 
expenses. 

Please address enquiries to: 

Casella T-81 S.PJ. 20100 MILAN (Italy). 


WEST INDIAN PROPERTY DEVELOPMENT 

A leading porperty development company altaated In one 
of the most progressive Eastern Caribbean countries with all 
public utilities, established tourist trade and international air- 
port is seeking active financial and development participation 
by experienced properly development companies. 

The facilities already on the property are well advanced 
wiUi an international hotel and golf course. The existing 
development is of a high order with tarmac roads, mains 
electricity and wate- leaving a further 1200 acres for 
development. 

The form of participation required would probably be 
acquisition by way of cash and options of specific areas for 
direct approved development of residential or holiday bouses or! 
condominiums. 

An investment by an established property company would 
be free of any dollar premium and should show an excellent 
and secure return. 

References of a high order are available and would be 
•uipecied from interested parlies. 

Contact The Managing Director, Box £1023. 

Financial Times, 10 Cannon StrceL EC4P 4BY. 


BUILDING AND 
BRIDGING FINANCE 

Up to 100% available now from 3±% over 
sterling inter Bank rate. 

INTEREST-ONLY LOANS 

On commercial end industrial properties from 
10 H% over 10-15 years. 

Contact Britain's leading finance consultants. 

Wf PETERG.HlRSCHftCO.UD 

^ 15 Berkeley Street London W1 
Telephone: 01 - 629 5051 



COTTON SPINNING/WEAVING 
We are acting for an overseas client Interested in 
acquiring a medium-size public or private company 
engaged in the spinning and/or weaving of cotton. 
The company should be preferably based in the U.K., 
but operations in any E.E.C. country will be 
considered. 

Replies in strict confidence to: — 

C. P. Choularton, Sons & Partners Limited, 
Investment Bankers, Ashley House, 

30 Ashley Road, Altrincham, Cheshire. 

Tel. No: 061-928 9011. 


EMPLOYMENT AGENCIES 

Continental group seeks to acquire majority holdings in expanding 
employment agencies — United Kingdom or Europe. Pre-tax profits 
to be in £100,000 region. 

Write Box E.1074. Financial Times. 10. Cannon Street. EC4P 4BY 


SCANDINAVIAN FIRM 

in forging busines interested in agreement or joint venture with 
U.K. firm to develop products. Particularly interested in applying 
the patented safety. hooks of the firm to complete lifting machinery, 
e.g. cranes. Write to “ Safety Hooks " Box No. E.1057. Financial 
Times, 10, Cannon Street, London. EC4P 4BY. 


SEEKING 
INVESTMENT 
OPPORTUNITIES ? 

We are building up a select 
Register of serious investors 
currently seeking worthwhile 
investment opportunities, prior 
to mounting our own 1974 
Search for projects and busi- 
nesses with considerable develop- 
ment potential. 

if you are interested, please 
write for details to: — 

Mr I. W'lliami*. 

Marker Protraction Limited, 
Mluefiemcp: Conluftants. 

Swtnlev House. Why stones Rd- 

South Ascot Berks., 5L4 BHW 


PRIVATE SERVICE INDUSTRY 
COMPANY 

with substantial cash How whites id 
extend into finance based activities. 
b.b. leaslnd. property and share deal- 
ing. investment banking etc- An* 
Individual or private bank who could 
sec benefits Irom an association should 
Write Box E.taes. Financial Times. 
10. Cannon 5lreei. EC4P 4BY 


EXPORTS TO WEST AFRICA 

Brtttsn Export Consultant* wltn wide 
knowleooo ot west African Markets 
offers services to Briilsn Manufacturer!. 
Directors visiting markets ai least 6 
months Per annum. Complete Export 
Management in return for safe 
franchise- All products considered. 
Write Box E.1066. Financial rimes. 
10 Cannon Street EC4P dBY. 


YOUR OWN TABLOID NEWSPAPER 
for as low a s £300 Including all 
Mlioria! and Photographic services. 
Publishers of Derby Couniy FC news- 
paper programme, (nr David Orr»B 
supermarket group newspaper . . , 
and many more. Send lor quoies and 
specimens. A newspaper Is Ihe best 
mouth piece there is- 

HB Publishing Ir PR Associate*, 

7J wrstnv Street. LvHiam. Lanes. 


ijl.F.L. Development Industrial ana 
Commercial Finance U.K. and abroad 
i.b F.C., 15-4 7 Ridley Place, Newcastle 
upon-Tvne. Tel. 0632 611017 8 Teles 
53292. 

V anted serious Purcnase Sale ofiere of 
cement, scrap steel, crude oil. sugar 
r*ce wheat corn etc. Please Write Box 
6.1069. Financial Times. 10. Cannon 
Street. ECAP 4BY 

AN OUR FINANCE HELP YOU 
EXPAND? Are you a new company or 
a unai. growing concert, wltn the rigdi 
ideas and products r li so, our younn 
successful loam n seeking Investments 
Wrnc to Burmlll Limited n. Wigmore 


65T QUALITY American and Meoitm 
ranean PETROLEUM COKE with for 
sulphur content whlcn will not cause 
any pollution problem available fa 
mmcdiatr shipment. Write Bom E.107L 
Financial Times 10. Camion stir*; I 
ECfiP 4BY. 

«W D.I.Y. PRODUCT. ■ Patent Aeplh.- 
Fori with high volume ooientui tuitBBJ- 
'or companies >n the U.K end abroac 
with Interests m making and Slllirf 
stgei. aluminium and Mastics sections 
available on licensing Mile. Write So 
E.1072. financial Times 10 Canmu 
Street EC4P 4RY. 

re Bale eurOps leading company pit 
during knitted sBontwear — muin 
national exports — protuasle cmnsanv 
vilh v«orin-<v-o« 0r-«cn potential 

write Boa E.1032. Financial Times. 10 
Cannon street, EC4P 48 Y. 


INVESTMENT OPPORTUNITY 

Electronic Development and Manufac- 
turing Company seeks £15.000 to fund 
expansion. Opportunity exists to 
acquire substantial or even controlling 
Interest. Would suit marketing com - 
pan/ seeking new products or wouM 
provide additional capacity to £250.000 
p.a. for manufacturing company. 
Principal* only Write Box E.I059. 
Financial Times. »0. Cannon Street, 
EC4P 4BY. 


FIXED ROYALTY 
for sale 

Guaranteed £5,000 per annum 

min. Could be £20.000 pj&. 
upwards. Price £10,000 now. 
Phone (01) 637 3605 for 

appointment. 


SEEKING FINANCE ? 

Applications invited for any proposi- 
tion requiring financial assurance. 
Minimum EJ O.OOO. no maximum. All 
replies answered Strict confidence 
Observed. Write, giving brief details to: 
PARK INVESTMENT 
(MORTGAGE & FINANCE) CO, 
105H 05 Ter m I nn s Rood. g yittmin~ 
Sonex. Tati (03231 aS*sT^ 


INTERESTED INVESTORS 

In earertfifi company with Mayfair 
interests now expanding with a view 
to early notation, please apply in 
first instance to:— 

Reference CH. Jolliffes, 
Chartered Accountants, 

Andley House, t Margaret Street, 
London, WIN 7LF. 


FUNDS AVAILABLE. Business a no 
development tlninu from 9h el ».» 

| Conran hartley PRICK ETT S co!' 

! t 1 CJ w ^?%i^?7^ morton «- 

I WANTED, leasing anofor plant hire r™- 
■ ‘xi mediate _ twiston. — Write Box 

| mV S &%«5F7»y. ^ C * nnon 

i ROOFS. Sutters. Tanks, walls leaking. 
Con lan the Waeroroofing Experts. 
Plastics ang Rosins Ltd.. Cleveland 
I Road. Wolverhampton. Tel. S3ZT5, 

! Al p£? E . I. USIN “S MRV1CE Ottbr in 
| Fwcnt Street w.l. mail. tWcptibne 

i and Office services. Phone 01-754 

j • Times. TO. Cannon Street. EC4P 48Y. 
| WE SEEK INVESTORS tar viable proposi. 
tiuns. Baybrook Jnvestments Ltd.. 4 
Link held Corner. Redhlll 67545 Surrey. 

IBM ELECTRIC TYPEWRITERS, factory 
reconditioned and iHlalWe tST wmhty 
■nd mamtalncg by IBM. BUY— «J. 
I 30"u. LEASE 3 yr. from £7 47 

wklv RENT— from £13.20 per iStol 
P r.OM Verret 01-641 5365. 

[A BARGAIN. Limiiea Companies r ta 
Fprmauof. £36 50 nKI. VA?T Exorew 
Ct. Reolstrai.Dn limited. 30. City Brf 
1 E.C.T. 01-628 S4M-6. ™ H “” 

I ! ®UANC£ EvLINK teieohone system with 
: a capacity of 50 -womatlc Dolmen 

I ;nsirumenis. Balance ot rental 
ler disposal due- to move, w" 

| reasonable cost Of re- Installation W 
I vfiur premises. Write BrutE IOB 7 

E^4Br T,mci . ,0 - e*™ agSS 

r V J r ii"' 9 li nllllra to stay D?, 

Enc client return on im.nn.vv on i 

pa .000 1 « Vare Cap.uT ,,, *R EL" 
included Write Br» 
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MARKETS 


Sterling softer 


XBW YORK, Sept. 3. 


Paris firmer ^ 

Prices were slightly firmer in Sterling wa\ slightly weaker narrowed t0 °v?vr F0RE,GN 

moderately active trading on the against major currencies in three-month 

Paris Bourse yesterday. ’ general yesterday, although— with six-month 17;C- to and tm. 

Banks. Portfolio Companies, Mew York on holiday— conditions 12-month 0.20c. 10 l,,s 

Buildings. Stores, Electricals, were quiet. A good demand was In terms of the Gennan mark, 

■Motors. Rubbers and Oils all seen for German mark deposits the U.S. dollar rose 45 points to 
showed small gains. Chemicals once more, although the highest DM2.4570, and modest gains were jj cinrea j. 
and Engineerings were mixed, levels reached on other days also made by the L.n. unit against ^aut'dam 
while Foods firmed and metals recently were not regained, some other leading currencies. rBrowaLc 
were little changed. CarreJour. Sterling fell on balance again.'? t Gold rose SI an ounce on Copen igco 
however, declined Frs.40 to the U.S. dollar, to end in Lon/on balance in London to suu-iUj. n- 


hiridini. 


The report al*« suggested that I"* 0 ™ 10 * 1 negotiation on the 
protected import • substitution ' ax *“ ,on of international com- 


^ nvrpmniv. . . , . . isnowea sm»n gains, uiemicais once more, aunougn me 

/•.t? '-P^Ng COLMRY 'that O Mil err poa.*iu!L\ import means of importing technology. cheap local labour.” the report 'and Engineerings were mixed, levels reached on other days also made by the 

nevises a sound strategy fur deal- education and training nv (he if the developing country has a sa>s. -while Foods firmed and metals' recently were not regained, some other leadi 

ing with multinational coroora- use of lelecommurncyiion. cum- large enough local business in- Expert advisorv sprvi>«; uere changed. CarreTour. Sterling fell on balance against Gold rose SI __ 

tions will benefit in its ecnmmiic puteis and visual-aids. irastructurc to nermir' several should be uo til I however, declined Frs.40 to the U.S. dollar, to end in Lon/on balance in London to suw-iUj. J. 3lw 

Srowlh. Tbe dynamic and 0 Urge jorernnienu Jn con- competing joint ventures fn rhe r orm of iniprn-4tinnVi a annJrc' Fr *W75 but Aquitaine advanced inter-hank dealings at S2.4482- Conditions in the bu.hon mem. MaS*-- 

effectiveness of multinational* central,-' on providing com- industry. If not. allow a o r Tnd e ^ to Frs ' 4(C - §2 4567. against the previous as in the foreign exchanges wore ' 5 

as agents of economic develop- ju-imcaiions and iran^portalion multinational to operate on non- .* ,u iSS in nn t«„ m!i.r In 5 ore g? Am , erfcans S2-45S0-2.43D0. The trade-weighted quiet. Gold was ^ed m the Osto... t, : L«. 

mem and technological transfer -nfrus true lure. not nn running monopolistic terms or to import ■Jf; 10 r - pon 00 how nulti- resisted while Dutch stocks and average depreciation in tn* pouno morning at M0a.->0 iI+ 2.90 ji. and -^0=.. jo 5j . Uw 

™ such that thwe monutirimrlnu emirpti.-^x. r 1 ,chr: rt Jr J -. > - through competitive "‘‘I™ 3 ,* ™ i !g ,D * their Golds were firm. Canadians, against various leading currencies in the afte^oon * **£* JM 

which have such strategic* are privsile business"* arc likelv i.i bidding. dtcounts. promoting more Germans and Oils were mixed, since the Washington Currency (142.490). In Paris the one kilo* Vienna..... *■“* 

the su ccess UC jc to ri eL ■ am on g h « 'he it e r ' i han* S ta te e n tererf seV The report aM. suggested that "**!"« negotiation on the Agreement of December. 1971. gramme gold uig 

developing countries, acennlmc at re>j ending t«. chansinq onpor- protected import - substitution ' a * J ji, ,0n international com- The US. and Canadian widened 0.10 per .^wned^ fumimfat the 
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considerable criLicism. our 
research shows that they are 
helpful to developing countries 
and that developing countries can 
do much to make them even mure, 
helpful.” : 

Choose terms ! 


The report predict? that U.S.. 

- European and Japanese multi- DC 

• nationals will try to expand 

more rapidly in the developing ’ 
countries between now- and 1993 

’ rhan they have in the past two }•< 

• decades. “ The key strategy for 
a successful developing country 
>bould be to put itself into a ■.<$ 
position where it c-an chuose 
between competing offers nf r - 
different multinanonals.” it vajs. ‘j 

“If a developing country has "t 
3 thriving, domestic business 
; ethos and domestic business |-‘ 
sector, it is likely that multi- 
nationals will l*eat a path 10 
its door, asking ut be allowed J5 
-:in. It will inen be up m the — 
developing country lu choose 
.what terms to allow them.” 

. The Study warns, however. Loa- 
th at the development policy 
which dirt not succeed was one 
that stopped the growth of a 

domestic business ethos and that 

erected barriers against par- INC 
ticipation of foreign companies 
. that then did not want to come 

in anyway. 

Principal recommendations 
which the Diebold institute N,Y 
makes to developing countries — j- 
ate: — n.Jh 
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State Bonds weakened. changed. Insurances firmer, and Constructions were lower, with and B.H. South advance 

Dollar stocks were slightly Local issues mixed. caution shown in view of higher to SA2.32. 
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nuwuirce vumerdOie bttie support In the early trade jUso reflected Press commenL 

Rowntree Mackintosh became on Ike chapman's* encouraging Australian Estates followed the 
vulnerable following the promise statement with the full accounts, better trend in Australia with the 
ot full details soon of the cocoa ■ ,5i 05ed ' unaltered on the day Ordinary improving 6p to 123p 

trading loss; this prompted at 1IS P* ®^ te f 3J 4 P; “’i* 1 " and the “A” 3p to 117p and 

adverse Press comment and left ment enabled Clayton Dewandre London Australian and General 
the shares lip down at a fresh lo " et dividend of lip Hardened 2p io 44 p. On the other 

low” for the year of I45p. Other ®®P' Fodens shea lp to <3p. hand, lower overseas advices left 


FINANCIAL TIMES STOCK INDICES 


Senr. 


r ( A !? 


Anc. 

JO 


Aur. 

U 


Auc. 

SS 


4u- 


A V« 
ogJ 


Ciwa nunu ni 

Flzal loMien- ^..-j 

ln<tuacrlai OnUnary*-i 

Oold Jfloan — 

OMDif- yield* I 

KaraluR* IMJ (full) «o | 
P.K. Kotio humj mi (Oi. I 
Dealldga nu»rk*»i_.^. — 


64.00 

64.20 

409.9 

130.7 

4.60 

10.201 

13.971 

6.S931 


64.30 1 64.31 
64.69. 64.62 
414.4. 417.7 
164.7! 155.2, 

4.36 : 4.91; 

10.1?! 10.09' 

15.42: 13.52! 15.51, 13.39 : 13.42 t20.46 
6.58l‘ 6.697.- 5.976' 5.690 5.47 9! 10, 601 

*10b.ui. 414.1 ' 11 u.iu. 413.3 Auj-i 412.2 412.9 

1 p.m 411.5 .. 411.4 

Latest indi-x 01-2W 502fi. 

(*J Baaed on SPa CorporaUoa Tat i&i NU=13.IKL t On old basia. .. 


64.33 

64.79' 

417.7- 

163.4; 

A61; 

10.09) 

15.51, 

5.976' 


64.34 
65.15 
415.2 
148. o! 

4.56 

10.19 

15.39 : 

5.690 


64.36. 

65.32; 

414.6 

146.B : 

4.54. 

iai6 


72.00 

75.92 

509.7 

97.2 

3.20 

T4^6 


HIGHS AND LOWS 


S.E. ACTIVITY 


Govt Sen — J 

72.08 i 

I 63.87 , 

127.4 ; 

bfr.87 

i Daily- \ 

(Hit KdcnLm.. 
J| n.luMLrDftla ' 

1 

(ZZlh \ 

| 22'4. 

(9/1/lM 1 


Fixed lm. u ' 

73.83 1 

1 64.20 

150.4 1 

64.20 

iriwrulftiire j 

j 

l2A'b 

1 l3i9l I 

at Ur4n] 

lo.tt. lai 

J t otatt — } 

In.lOrd. [ 

509.9 

409.9 

543.6 1 


i :-lay Are— 1 

..rill bttcilU-,- — 

|l Lil,l,Lrml< 


ttj 1. 

(3/9 1 

,1-MD/lai ) 

.H-o.-Lti 

fJt*l Mlnea.l 

203 .6 

ua.o 

JOS.b j 

43.3 

.^iieotilftiivd... . 

9 

mj|| 

!• 

k.'' i «ii 1 

^ t • it 

' 


124.0 


124.1 

145.6 


119.3 
222.1 

116.4 
149.6 

122.2 

200.8 

118.5 
138-6 


Basic 100 Govt. Sees. U'lB'K. Fixed Hit. 1928- 
12/9/55. S.E. Activity July- Dec. 1B42 


lad. Ord. l/r»35. Cold MID?* 


FT — ACTUARIES INDICES 


i tSepL 


\r 


AllR. 




Auc 

2H 


iili. 


A V**T 
■Cf* . 


liWUuUtet lipoavi. , lSa.TS 167.90. 16B.B6 166.05' 167.2 1, 167.42 210.79 

friirtli-nfr, ..... I 175.29* 176.63. X77.S5< 177.10 176.83' 176. 16| 230JX) 

Dir. yield po. I 4.3 1 r 4.26 4.25j 4.26 4^9 4.28 5.26 

y/9 Kano (DM) j 14.44; 14.66i 14.64 14.66! l4.55j 14.58 1 1841 

Ail ^uur> i 174.34) 173457 176.37. 175.99; 174.90 175.21: 218.68 

■ VlaM pet. | ll.Bl| 11. 43 1 11.48! 11.43. 11.42; 11.4X1 9.64 

ton old basis. 


: ..ssassi.-sBrs.A'Ks: fa aiKTra isasri? ■ tsp «-7 sb-bc ses ^ s ^ ™ P ^ » w 

? * h ' «f, r Sjtai"a ed ™A 2 4 SSiS , iSK p - e ™ Par 7p “ sicr at Mp - ^ 

b the All-Share 0.7 per cenL 1“ A. Richarrison 4p to 14 Op. Invest- n . . .. r> : ,, . . » « j — ~ 


V the All-Share 0 7 oar ^ent “S in a thiiv market. Apart from interest in otherwise lethargic 
^ its u a nMei'Jt mfri Brjanston Finance. 4p better at stores’ improving to 660 p • on 
naitwA 1 nt ^P- Purchases were ! «sh speculative demand before 

Sf'tlt? 6,583 affalnst featureless. closing 2p better on balance at 

SI last Friday. 652 p ^e,. an active ^ade. With 

^ast Friday’s new-s that Zambia insurances showed no decided House o£ Fraser jp harder at 
to take full control of its V r £P d ,n L duiet trading. Sun 106p, the terms value the offer 
pper mining Industry caused shaded 3p to a 1973 low" at 6?2p per A. and N. share. Shoes 


Ether sharp falls in ~ Nchanga 
d Roan Consolidated and other 
iociated companies. Elsewhere 
Minings, gold shares were 
m on small demand in a thin 
irket helped by bullion, which 
'--sised Si up at $104^ an ounce. 
ie Gold Mines index rose 4 
lints to 153.7. 


of 3fl7p: 
expected 


the interim 
to-morrow. 


A. Richarrison 4p to 140p. Invest- 
ment advice continued 
stimulate Meat Trade 
which rose 4p further to 
In supermarkets. Lemioas were 
quoted ex scrip issue at 70p. 

Trust Houses Forte resisted the the possible 



from Corinthian closed 


Vic Hall&m advance 


simii.nrty Tnu>e r a t 120p ‘ Rubbers yesterday. Guthrie 

results are were " featured by "Stead and effects of unfavourable mecition Holdings. Movements were other- Milford Docks provided a firm i°, ™ ^ In «p 3 d -,nn 

Simpson “A" which attracted and gained 2p to 167p, while Gale wise small, lnveresk Group rising contrast as speculative demand in i2no uS 

uvmo t« Lister rose 6p more to 95p xd lip more to * 55ip helped by a thm market left the shares flp n«vHnnnmnt were unaltered at 

encouraged by the statement that further J^ess comment and David up at lSflp. SgL rt S5?!L? ?hkt th?^ ^SSoanv 

P. R. Grhnshawe had increased S. Smith improving similarly K , .?° P ^ * ' 

its holding via market purchases to 53 p xd after the chairman's _ Textiles boasted a number of js ^ m S •, i 

to over 22 per cent Confirmation confident review of prospects. Srm *P°ts although the volume ji^ h f 

of the expected loss brought Newspapers were a shade lower ?f trade remained small. Stoddard London listing will not be sought 


another steady buying interest to 
close 7p higher at ll4p. 


, Philips Lamp featured an otber- 

Bid situations provided most of wise quietly dull Electrical see- 
the Interest in the Building sec- tion, rising 4Sp to 980p on the 
tor. News of the cash offer of proposed bonus issue. Among the 


Znma>glo M were 20 p down at 
183p afier lSOp and Zambia 
Copper Investments fell lo 46p 
before closing Hp down at 50p- 
The latter's 1983 loan was 
unchanged at 33p with the 197S 
stock lp harder at 29p, both 
prices being in line with the 
remaining amounts expected to 
be redeemed soon. Other 
Coppers wore dull with the metal 
price. Messina losing Sp to S67p 
and Botswana RST lOp to 220p. 


_ Apart from Selection Trust, 25p 

«£- i,cw ? UI « n,sr o* propDseo nonus issue. Among we Mnnitoe Hnlidave~haeir^ "nt.iV uTi* for choice. issues were bought following Teas lacked support, and falls of down at a new 1973 low of S30p, 

170p per share from Montague L. other leaders. GEC met scattered w H»'W“ys »ack only ip to cnoice. favourage Press comment and the 4p were recorded in Assam Financials with Zambian Interests 

Meyer, unaltered at 105p, selling and gave up 4p to I36p, p ' Properties traded fairly quietly Ordinary jumped 12p to IGSp with Frontier, 76p, and Warren, 66p xd. were helped by the firmness of 

prompted a gain of 12p to l74p in while losses of- a few pence were The miscellaneous leaders con- and price movements were con- the “A" putting on 41p to 974p. . their holdings in Golds. 

Vie H a l l am ; .Aus tin- Hall .which marked against Plessey. 108p, tinued to drift lower in quiet fined to a few pence either way. ----- - 


A 

Voughal 


Carpets another 


Gilts slip back 

Fears of renewed upwpd recently lapsed its bid Jof Hallam, and Thom ^Electrical. 403 p. Rey^ trading. Bowater, however, kept Demand was seen for Law Land better at I59p xd. continued to 

essures on interest rates under- eased 3p to 137p. .Pending the roUe improved to 83tp following firm at I6lp, up lp. ahead of which rose 6p to 144p, while draw strength from the good 

ined the, recent steadier under- company's reasons rer rejection favourable Press mention before Friday's haif-yeayy statement. The buyers were aic« about * 


1 P Roan Cons, weak 

Zambian copper shares were 


President Steyu put on Sop to 
930p while East Driefontein rose 
20p to 420p and Winkelbaak 


_ , , r - - — — w -It for interim results, while Press com- further depressed by uncertainty p,i n J is„ ,* jai n T „ niamnnrf* 

ne in British Funds. Long- and of the offer from Unilever, EIUs drifting back to close unaltered announcement of a bid worth lOOp Fraternal Estates, up 2jp to 37p, mont in front of to-morrow’s as to how much dividends will Si -> P « ,1 

edium-dated securities began i and Everard firmed ,7ip to 213p on balance at 921p. Against the cash per share from a Belgian and B. SunJey. 5p dearer at 395p. interim *«"•» hai«^ u- ueers easen 4p io oiap, cne 


wer, very shortly lost another xd. while Man-Abell improved 5p bend. Geo. Sturla’ found support company pushed British SMac up Hastemere firmed Sp to a fresh Mohair firm* 1 ^ to*^0pf (^!r^ts proposals'lor^ a greater degree^! 

[ Iniernatioaai were also 2p higher. State control over the minin, 


AUTHORISED UNIT TRUSTS (p***) 


§ Yie.d * 

l) (g) Abacus Arbnthnot Ltd. 
Fall Mall. Mandiesicr 2 rfflhi S32 302" 


lwM» \87.4 

3laiHa Aivnm.. ’37.7 
SnrtOh' Enlta.-- 131.0 
Gnvmii Artnmi..|31.3 
“■Iruvine l ; nha-..|37.0 
Imnuie Aw. t’-ts-|57.7 
u i enui i<.<ual ALtvj84. 6 


40.81 — 8-0 ; 2.6c 
40.7—0.5! 2.66 
34.0M.5! -2.42 
34.3U-0JJ. 2.42 
40.0|— B.al. B.30 
40.71—6.5; 6.30 
35.6, 1 1 2.30 


:o.un ; 0.00 

23.7-4.1 344 

43.9 i 1.00 


01 (0) AhbeyUnitTrt.Mprs.Ltd. 
iriso. Gatehouse Bit.. Alleabuzy KW 5841 

ttiik^ I'Biuial 23.0 — 5.I 'fcjff 

thbcf IniX'ine*— .'88.6 ■ 24,8!— AX, 4.33 
lambro Hse., ButtQn. BrenrwtJOd. Essex 
11-088 asst or Buiericay. c«8ri4». aim 
•.tUheyUeu.Trtwt-59-5 41.8^.21 2.09 

(a) to) Allied Hambro Group 
Hambro Hsc.. HWlOB, Brentwotf. Esse* 
0I-S8S SS5I or Billerica* MNi 53188 

V.VIlled lM ,-..'98.1 66.2afl— B.8|. 0.97 

■ lnd. Sort.. ..153.5 56.7J-B^! AOl 
•Orth, t tnc. Tst,-S2.6 »4.5M.2| 
cBkrtA InJ. DTy-87.4 29.0|-4.1 

•Met. M’n k C.U>:83.9 3B:9|-0.a 

V.Vilhyt taiillatyniei.O 64.6 -0.8 

oBi*rb l»iLi>fiuL....<50.5 53.3rd — 0.4| 

0K.lV.ity :33.4 33.4-tUI 

InWosii^n'l PundE3.4 E4.B 

»H. Fiiiol 95.0 98.6 1 — 0.3 

*lt. Itb-ktHiv Filin 146.3 49. 

fH. K.i »vcr> 87.2 92 

(H. SnmllrT. ,25.7 27. 

firvl SiiwIIht E4.5 26.0 

iH. Ai-niin. fr'imii;2 1.4 
■Se,-. of Am '41.5 

at (O) AnsbacherUn.Mg. Co. Ltd. 

. KOOK- SHWI. E.C.2. 01-808 W# 

i) \.irfh AliivrlcH- 41.4 34.4| IM3 

u> {cl Archway Unit TsL Mgs. Ltd. 

I. St. Mb^ AW. E.C.1 01-383 4IU 

An.li« V UH--F.1 99.0 104.2 . — 2.46 
An*h««y fw. W.141.8 148.4: ......I 5.03 

fici’is ai Aug. 11 Next ssb. day Spw- 5. 

j) (p) Barclays UuBsorn 

UCTirn us 535 Brwfort Rd E7. 

. CaSIk* SI., Edinburgh, EH5. 0S1-5HJ 5013 
:BMvnif4mul.|63.0 65-6*4-0-41 3.OT 
Jii.Evtmi'rTmr'i.M.O 64.9 —0.4) 4.56 

lfi.K>lrnliuwiiei22.7 - a 

}t\ KiniiiiDil." 65.2 56.3,^J.j| 

io. mill. I2B.4 50.1-0.2: 

io. ar.«rthA«.i32.6 34.4; + 0.3| 

)n. lin.'iiin- Ti-1. 163.7 67.0*d_ 0.2 
Po PhiIAui»Tk* l 51.5 BE-Brti 
hi. lflv.*»cry,...'B7.7 29-9 —0-1. 

TnMta. 100.8 105^-0.41 
K. HX' Tni"t....-59.I 62.5rt-0.2i 4.06 
imW'Uwt.WTei.40.4 50.7—0.11 2.47 
arf CM at Aug. 31. Noxt St*, day &pl. 38 
i) {*) Baring Brothers & Co. Ltd. 
BblranaRak!, B.CA 01-538 5SM 

rtauMwiT nwi... 162.0 168.W; 3.15 

tuuni. t'iiit»....!tB0.6 I 3.13 

Next snb. day SOW- 13. 

ishopsgate Progressive Mgmt. On. 

BIliKmUUlu., E.CLS. 01-a68 6880 

^WHvAkJSE- 144.8 151.8 j 1.66 

4?n,rt*.As2S':i6Sk4 160.5 1.M 

rmuelnr AiiglivIM.B 120-W J'J® 

^Mul'laAnglOfl 1 16.8 122.0) I 1-79 

Next »*■ d W *Soin. H- tScpf. 4 
-- Not ovalMbV to pahUc generally. 

.) tc) Wm. Brandt's Sons * Co. 
^Feadbnrclc Street. B.C-3. 014S6 6598 

invai.ihii 109.0 116.0, 2-06 

£ Wnj. lia.O 1 16.0j 

nmiinltir 'IMA 120.0MC 

Next siiburltrioi da* Sen*. 1 
}.te) Bridge Trust MgmL C^Ltd. 

Bf KC1 01-633 Cal 


44.21- 0.2J 3.26 
SS.S.-^O.S 3.03 
47.3‘— 0.6 6.40 

93.4- i-0.il 3.70 

1O8.0J. 1.86 

92.51 .1 «5 

. 184.fr | 4.42 

60.5- 0.4 9.15 


6.B1 

2.60 

4.04 

3.30 

4.6B 

3.11 

4.37 

3.60 


1.92 

6.2B 


4.96 1”’ 
2.03 


Monnmmt St.. E.C 
riduo Inwunc- .>236.8 268.01 . 
rklca&p lnc...;163JJ 174.0--. . 

rWgtCp .Iwni 1 n 1 6 7.8 176.ul 2.03 

rices on Aug. 58. Next dtsllw Seat. S 

ddgo Exempt- .i»a O 9®'°! ( g-55 

riitKoOvVa 01,103.9 110.8. 3.71 

Tiers on An N. Next sub. dar Sort- • 

> The British Life Office Limited 

' WMUf rims SL, EC4VHAL Ol-SM 6T60 

tBrUlak Llfr ..MX J***— B - 31 J;” 
Llkkn«A-...|a7.4 29.0. , |-5’ 

Llai>..\cv.*.j31.0 32.B 

L DlvjiU-oJ* ...,'41.6 44.0 4.50 

«Aec4*-86.a 3A9i 2.94 

icic on Ant. ss. Next dealing sew. 5 

) fc) Brown Shipley & Co. LW- 
m:mo>n,£U 01^)8520 

n»widb.|»|M.. 152.4 IW.Art' « 2‘|2 

muiu. 1 1 mu....: 160.8 H*-** ■■-■■■ I 

Ir.^ 0O AtJB. 2S. Next drallna SuoL U. 

aada Life Unit Trt. HamtAL 

Charles U Sucrt. E.W.J, Bt-050 6KC 
anilie U«b1Nsc.! 28.1' 29.6rti— 0-J; * ±2 
•». llrtt.An.ntm, '29-3 3D-8— fl.l 3.74 

n. Itw. Dm 4.....'84.0 B4.Sp-fl.li |-19 
a. Inc. Aisunir M.O 84.al-0.li 6.19 

) (c) Cxrliol Unit Fd. Mgw, Ltd- 

*#n> B*?.. NcWMSthMiDon-Twe; 


•rtml Aup.lb... 60.3 
oAniilaXntt^ 69.5 


70.8 

71.0, 


a.73 

2.73 


viterbeitte Japhet 

Pawnwibr Row, &-C.4. 
h»«crte»u»»?C‘jr22.0 24,0, 

u. Csjj, Acrum!ft3.4 
Wtnrtmrvl rw|39. 0 

A Kmi TSn 


24.6' 

41.0' 

26.0 

Q&2i 

25.8' 


01-542 890® 

: 2.60 

S .60 

I 4.89 

I 1.44 

1,44 

2-781 


4. SmiVu 184.8 

n.&irtiFiu Aw. '84.0 

UOd uf lnv.Trt.;24.Q 

: 1m» M Aug. 29. Next dealing ScpL 5 

} Oonfederation Funds MgLLW.^ 
. Rcartt St.. Will 6AY. 01-43T WHO 
wtli linn*. |24.0 £610 i 3.40 

lUc Investment MngioL Ltd. 

«, Gatehouse RA.. Aylesbury. A y. awn 
*v«» (in* U... 47.4 49.9+0.3. 3-90 

) tff) The Crescent Group 
■anfr t'wt Trimf Manaiwrs Ltd. 
JNvilfe errs.. Edinburgh J 
Shrine CaUrna. Manch. 
JVKVMAflTttWtU'-SS.Q 34.7: 
nu.lntonnta'144.7 47. 


S Yield % 

Discretionary Unit Fd. Managers 
Flnsb'y Hse.. 22 BlomTld St., EC2M TAL. 
01-638 4485. 

IW»cr’rr I u.-Aiig 31-109.4 114.0: ' 4.30 

Do. Aw "...jlfil.J 126. Il 4.30 

Drayton Unit Trust Managers Ltd. 

IndivMoftl Hs„ 43/45 Stttth EL., Eanhoune 
BN21 0323 MTU 

OLViiuA OeBrT«144.8 47.3, -0.7- 5.03 

•(iron i b r uir T»r.27.7 29.2-0.2! 2-28 

•F.l .-r Inv THt Bhiao.9 28.11 , 2.36 

•Imxime Unit T«g4u5 36.4rt -0.3! 5.52 
•Ami tu l nit TsL|34.0 36.9 : -4.e; 2.00 

EJP. Fund Managers 

18, FlnabntV Circus, ECSM THE. 01-813 7583 
•K.F. Growth IU(37.B 40.6:-O.8i 2.78 

The Ebor Group 
(a) (g) Ebor Securities Ltd. 

4, GL St Helens, ECSP SEP- 01-551 «*2 
•Capital Awuintr. 60.9 53,8*1 -0.4. 3.68 

•Cmatmdlty. 64.9 B8.0rt>-X.O 4.11 

•Bnea^y 1 tula FiL -45.5 47-9 — 0.1 1 2.06 

wnnMrtal |4L7 

•Prop £ Building 90.5 

vBlgti iletoni 44.B 

•Gauxal ©0.4 

zvSeleut Qtli**..,. 199.9 
rtrSekKt Inr p *.....:90.fl 
t Com modify Pn2»|17SJJ 
•L-ulrenl ttnf«TCh,65.4 
■Price* on Aug. M. New sob. day SePL 5 
"Prtafs on Aug. XL New dealing Supt U. 

fcj Emblem Fd. MngmLCo. Ltd- 

507 Copthall Avenue. E.CJ. 01-838 8603 

Enihloni Aug. a...|66.6 59.11 — 0J6 

Next subscript ion day Sept. 11. 

Not available to pobUc generally. 

(a) ( g ) Equitas Securities Ltd. 

41, Blsb0PHi4lc t E.CJ. 01-588 2851 

VPnvmrttL- ,63.4 67.li-fl.2i 2-BO 

ta) { ft) tc) Equity & Law Un. Tr. M. 
Amersbam Rd„ Hisb Wycombe. Bocks. 

Tel. High Wrcombo S3S15 
•Rqulty a L>k ...,48.6 51.ll-fl.45 3.4B 

Family Fond Managers Ltd. 

72/80 Gawhouso Rd-. Aylesbury. A "by. 5041 
•Tbe Family Kimd. 62.6 65.9t-fl.2| 3.44 

First National Equities Limited 
Finsbury Pavcmom. EC2P2BJ-. 01-838 2855 

Kim NailGnm tin 175.B 183.S ; 2.10 

prlcu-i on An*. CO. Nest dealing Sopl. 5 

Framlington Unit Mngnxt. Ltd. 

4. South Place. E.C.3. «-«» 4906 

l Trust 66.2 68.6j I 3-23 

t- Tmrt. . . . [56.0 58.8! i 4^0 

Friars House Unit Trust 

9, Mo n u m ent Street. E.c.3- #1-623 4951 

FnwTH Fn- P<i<nt..;B5.fl 101.fr— 3.01 3-46 

Friends’ Provdt Unit TV. Mgrs. Ltd. 

7. Leadcnball Street. E.C.3. 01-826 4511 

•PricTOl* Tm. I'm 20.4 30.0—0.3: S.33 

*Do Atcuiii- li in.. '30. 1 31.9 — D.2j 3-33 

G.T. Unit Managers Limited 

18, St. Marttc's-le-Crand, E.C.L 01-4063801 

G.T. L'ou. Inc 72.6 75.0| 1.60 

D.i. Arc. 78.6 . B1.0| i 1-60 

(a) ((7) Gaud AUn.Tst.Mgrs.Ltd. 

41 Bfehopsgaic ECS. QUlerlcay (CQ774> 53189 
•U. U A ;86.9 &B.6: ......i 3.74 

Garrard Management Co. Lid. 

Tbe Stock Excbfic., BCSN IBP. 01-600 4177 
•Quaijiwui Tm»E. 08.6 100.S! I 3.08 

Govett (John) 

London Wan, E.C— . 588 5820 

•Sto.-kJil.trAug.l7i 122.0 127.1J I 1.31 

•Dn. An'iuu. Colt 1 157. 1 142.8; J 1.31 

Next dealing day Sept- T. 


5 Yield % 

(a) (p) Jessel Britannia Group 

US. Poncburcb Sl. ECSIt IBS. 01-423 7583 
•Jn. Auc.j: GuFd.:20.0 21.1rti + 0.i: 3.30 
•J c»'l Caii U tv.n-tb-47^ 60.6-0.1 3.46 

•Jv*7 C‘Uy of Gm. 57.9 61.9 — 0.2^ 2.84 

•Jcs'l Exi-nipl Fd. 1100.5 104.7 -0.8' 4.33 
•Jc*' 1 1 1 k.4j« l Gt h.157.8 61.8V0.4i 2.54 

•JwMG.ildAGea. 119.7 127J +0.4! 3.44 
•JM'lJm:. l'nita.,'54.5 68.3 -0.1; 4.84 

•J«.'l Im. I nita.,27-9 29.9J-0.1 2.99 

•■tt+'l Ncn- Ismum-51.4 56.0,-O.b! 3.38 
•lei'1PlHDr&Gcnl47.9 51.0'— 0.5' 5.84 

•Ji-t'IPnipAGcu. 181.5 23-Otd, i 1.96 

•R.ctra Income.... -35. 7 38.0rt: + 0.H 6.45 
•Bnt.CVly.Wa»n..80.6 62.7 1 — O.Bj 5.06 


•Brit. lien. Pund.j41.4 44.1i 


3_29 


(a) IP) Key Fund Managers Ltd. 
2a, MUJC street, EC2V SJE. 01-808 7070 
•Key Capital Fud. 64.6 67.9—0.5 2^6 

KeylBscnintPund 95.4 100:4! 5 4.38 

•Key In.imie Pnd 70.5 74J3 -0.3: 5.79 

•KryK.IM.F. |B0.4 83.2 -0.3 2.16 

Klein wort Benson Unit Managers 
3). Fcndburcb Street. E.C.3. 01-626 1531 

*KJ. Can. Kd Jm '35.9 60.2rt> ' 3.61 

•K.B.UnitBdAecia8.0 83.4| .: 3.61 

Next dealing day Sepu 14 

L& C Unit Trust Management Ltd. 
The Stock Exchange EC2N1 HP. 01-588 2SN 
•LJef l" n it Tnihr |85.0 86.8) »....! 3.40 

Nm dealing day Sept- 17. 

Not available to public gepe rally. 

L& Fond Managers Limited 
28. Monument St., E.C.3. 01-623 4951 

•Talluuan Auu.30{35.6 . 37.91 1.69 

•Tallenuut lui ..J24.5 26. l| ; 1J93 

Legal & General Tyndall Fund 

18, Canynge Bead. Bristol. 

•Dii fuit Aus- 15 52.0 64.61 .... .; 3.96 

•Aix- I'nitaAiig. 16:65.0 57.6* ... ...' 3.96 

Next subscriDtlon day ScpL 1L 

(x) KJoyds Bank Unit Tst. Mgrs. 

7L Lombard Street, E-CJL 628 1500 

VLB Fln-r I ne. ;42.4 44.4.— 0.2. 3.38 

•Dr>- iAivuim ,48.7 

•EB SwudH Inc ..J45.S 

•Dii. (Aivunil 49.6 

• LB Third Inc..... '65.9 

•Du. IAi-ouw; 170.4 


S Yield % 

ta) (a) National Group 

3-a. Nonrich Streel, E.C.4. 01-105 9891 

•DwneHk 43.4 46.4' — 0.3; 3.62 

•Ha* ln.it P,.wer62.9 6S.5-0.fi. 3.77 

66.6 69.8 -0.1 H.88 

•Nat High I ncuinr 69.3 72.1 — 0.7i 4.24 

•AM.F.1.T..7 43.9 46.41-0-2 2.56 

•Natural He tce«...6fl.6 72.2rtl— O.Bj 4.83 

•Sctit Lnil- 60.3 62.9! 3.17 

•Sccuritj Fin>t ..'68i4 71.6 ! -0.B 3.54 

•Sliamrvck :66.6 6a.2!-O.B 2.81 

BUkld 40.6 42.M-0^i 2-78 

National Provident Inv. Mgrs. Ltd. 
48. Cracecharcb Street. 01-823 4280 

•N.P.l.Gihln.Ti I 

lAi-cam. L'tutsV. 40.8 42.9! 2-60 

•Diatribut'uL’nita 39.6 41.7; 2.60 

Prices at Aug. 15. Nest dealing Sept. 5. 
(a) National Westminster 
41. Lathbtur, EC3P 2EP. 01-S37 8844 
•CapiraJ f Aivuni). 48.8 SJL5 -0.4 2.67 

•Ini.+ine 28.4 30.0-0.2 4.22 

•Financial 33.4 35.3rt— O.S, 2.52 

•GtwwrbJnv 74 J 78.7; ' 3.43 

(a) (p) NEL Trust Managers Ltd. 

Mil inn Court. Dorking, Surrey. 3911 
•NeLrar S2.B 56 0.5 3.12 

New Court Fond Managers limited 

TC/SO Gaidbatue Bd.. AyltfSbary. A ’by. 5841 

New Court Ei | FiL:158.0 164.0: ’ 2.23 

New tuwm Inr Fd.|97.8 102.9:+O.1i 1.92 
(a) iz) Oceanic Managers 

Pinners Ban. Amain Friars, London. 
K.c.2. 01-143 7810 

Ul+soJc EsmptFd'54.0 56.3 : 2.19 

•Umwtb ( Actual 1(46.4 49.3| ! 3.51 

vGnin-Ui I ocumt-,45. 1 47.9: i 3.51 

•Progrcmive ..126.1 27.8| 2.20 

•Hnnveiy ;2fi.O 27.9 — 3.20 

•High lucome.,...: 28.3 30. Inf a 4J7 

•■Overseas 127:8 89.7 ; 2.57 

BS72 32241 1 •Financial 32.2 34.5M, I 2.71 

* ■•J.T.U. 24.1 25.6; I 2.94 


24 

,42 

2-37 

6.31 


61.0} — 0.3; 3.38 
47.7) — 0.2! 2.96 
51.9-0.3: 2.96 
69.1-0.2; 5.19 
73.81—0 di 1 5.19 


Uoyds life Unit Trt. Mngrs. Ltd. 

Gatubonse Rd.. Aylesbury. Q2K 5841 

Sillily Tnwr L'.T.) 100.0 ; — 

Next dealing date Oct. L 

(a) (p) London Wall 

1. Finsbury Square. E C. 2. 0I-6W 5811 

•(.'aiutal Prlnrity.158.9 62.4'— 0.41 2.06 
•PhunriRl Pr*rixyjl8.2 19.4rt. 1.67 

•Du. lAcruni.t. — 19.2 20.4^. ; 1.57 

•HlslilnoPrii»riiyl47.8 50.7!— 0.1 4.37 
•Lou. Irm Wall ZnL’27.9 29. 71 + 0. 1 2. 27 

•S]H<nal Sits. teS.4 24.BHI.1 1.61 

vSiinDj:liaJdGniul31.6 33.5rt| — O^f 3.04 

(a) Mallet & Wedderburn Ltd. 

72/8 0 Gal choose Rd.. Aylesbury. ATry. SMI 
(!>)OreraeaFi l'n1t*'27.1 28.7|— 0.1< 1.63 

Metro p. Exempt. Fond Mgrs. Ltd. 

72 TSO Gatcbause Rd.. Ariesbary. 0296 SMI 
MKF Dl.t Units... '154.6 159.4; ...._ 1.74,. „„ „ ^ 

MBF A.« Units.. 163.4| • L74 , *»»; Lb SS d ?' ■&*! 

Prices at Aug. 31. Next dealing Sort. 38 


•Perfurmanre ; 47.4 50.7! ; 2.05 

•General -24.6 . 26.2| ; 4.19 

ta) Pan-Australian Unit Trust 
S5. London WaO, E.C.2. 81438 0882 

•Pan Au hu Inv. .- 69.6 63-BaL ; 1.70 

•<Aucu(u.Cnbs)...l68.7 73.51 ■ 1.70 

Prices at Ang. 30. 

(°) (0) Peart-Montagu T. Mgrs. Ld. 

114, Old Broad Sl.. EC2P 3JT3L 01-568 64C4 
•P*ll linTftthFd'23.8 26. 1^—0. li 2.76 
vrAivuni.LDil«i_.|24.3 25.6 — 0.1 2.76 
fl'lM faenoie Fd;27Jt 28.6,- Q.l( 5.67 
•PMri .Varga 'On '30.6 32.2 1 — OJ 3.79 

VtAaLiun.l ; ni>H)...j33.1 34.8 — 0^< 3.75 

10) (x.) Pelican Units Admin. Ltd. 

( 31. Spring CduL. Ma n chester, 031-322 sue 
•PeUmn L'nho.... 60.9 63^f ; 3.13 

(a) ( b) Piccadilly Unit T. Mgrs. Ltd. 

2, Love Ln.. Loudon. ECSV 7JJ. 01-886 8744 1 

•Bxm Invome.... 38.0 39.6rt; < 7^0 

•lDouaiegGn>VFt2i'33.2 34.9, i 3J0 

Portfolio Fond Managers Ltd. 

10 Charterhfie. So.. BC1M MU. si-zsi 0544 

i'«moIivV.«pitaL.,88JS 9331.. . 2jS4 

Gnurt with 1 ne. 84. 3 89.6' 3.46 

Prime pi.ri folio.. J48.B 


. * 5 Yield % 

Scot bits Securities Limited 
EraSdne Hse., 68-73 Queen SL EdJn E324NX 
« Loudon Office: Perth Rd.. niord. Easexi 
Telephone Noa.: 031-2*6 7351 1 Edinburgh) 
01-554 2237 mfonl) 

VMntblt* 48.4 Bl.lrt— 0.2 2.35 

W6r.«yUU 41.9 44.3rt-0.4I 4.88 

W&utrinrPH 46.6 49.2 — 0.5 

V&kucfnndg 241.4 249.6 -2.1 

68-9—0.3: 

•Scwlncome |47.B 50.5—0.3 

-r*ini>rJfcuMnptTld:lSB.D 145.1sli f 4.04 

x'Jh’oiEsDDi. GrJb.!l7B.l IBS.Brt! 2.B3 

! 142.4 147. Irt 1 „.._i 4.13 

•Prices at Ang. 22. Next dealing Sept. " 

(a) Slater Walker Tst Mngmt Ltd. 

47-37 Gresham SL. ECSV 7EP. 0I-GW474T/B 
•S.W. Growth..... (95. 2 58.6 +0.1I 2.40 

•ri.W^awtaTtee.145.1 47^ 236 

•S.W'.UpUaiAcc.iBB.O 34,0 2.30 

36,0) -t-0.il 2.00 
•f-.W.Hlgb Inc ...153.3 56.am-0.ll 6.17 
■riUSAV. PrTna1Tal;435.I 446.5[-D.i; 2.00 
•p'.W.rttan»C T h R e|21.6 23.0rt!-0.l] 4.16 

(a) Stewart Unit TsL Managers Ltd 

45, Charlotte Sq., Edinbursb EEC 4HW 
031-228 327L 

Sicivan Acner. Fo.i — 

dlandutf Lnite... .167.1 70.0J ! 1.78 

An-omulntion VW67.1 70.0 

Witbdiwrul Pult-f]67.1 70.0| 

Prices at Ang. 31. Non dealing Sepu 31 

(o) tp) Surinvest Fund Mgrs. Ltd. 

Graylaw Hm., Manor Rd., Wallingion, 

Surrey. 

•Pivforenanwj F/L'27.3 
•FiiUire la*mePd.i40.6 
•ll?Ell ifbdrRTu 43.4 
•(inratli Fund....; 56.1 


01-089 0011 

28.7| 2.9 

51.2| 1 4.16 

45.7 ; *0.1 — 
59.1: : 2-55 

(a) (g) Target TsL Managers Ltd. 
7-8, Breams Bldgs.. EC4A 1EU. 01-242 0777 
Target House, Gatehouse Rd.. Aylesbury, 
Bucks. Aylesbury (COT 5941 

VTbrgetCoin>uuuir;33.5 36.6i-0.2i 3.30 
•TftrRet Pisum-la] 65.3 69.21 ......I 2.67 

*T*im BquJiy....'48.7 45.3j-fl.4 4.08 

Wi Srtrt A n«e»18&2 1607 ( 5.02 

Do. -tec. Gait..! 168.5 172.0! ' 6-92 

•*Ibr R etGiuvih...!31^ 33.71-0.1 2.30 
Targe* intern's LFdi24.1 Z6.5>+0.1 2.00 

VTurgei Inv. TbL. 24.3 26.1 2.27 

VlbrgM Prf 146.4 160.9 3.75 

•Target Income... |23.5 25.3 5.83 

•Taigrt Pref !15.4 '16.6 1 9.92 

10) (a) Target Trt. Mgrs. (Scotld.) 

]0, AiboQ Crescent. Edin. 3. 031-228 8821 
30.41— 0.11 2.02 
36.3-0.3l 4.98 
•Qqwfpue FtuKL..i50.3- 52._5| ' 1.03 

Trades Union Unit TsL Managers 
100, Wood Street. E.CJ. 01-328 8011 
•TLLTAug.l 197343.7 46.01 3.61 

Transatlantic and' Gen. Sees. Co. 
»l/». New London Rd., ChcbOGCord 5IC51 

•Barbican Aug. 30:77.9 80.9m; 1 3.41 

•Alvuht. Lniu....i97.7 IOI.61 1 3.41 

Burh. Bur. Aug. 2WB4.0 
•Buckinb niA ug20i67.6 
•AcCTim. Unite.... 1 70.8 
•Colemoa Aug, 31-95.6 


Wlkrget Eagle 28.7 

•Target Thistle.... .34.3 


Great Winchester Unit Trust 

2D, Monument Sl. E.CJ. 01-833 4051 

6 rent U'iiiilin.lH|S63 3D.0rt| — — j 3.76 
GltVUiutii'KuISJ.B 25.2 1 — Kl| 4.47 

Guardian Royal Ex, Unit Mgrs. Ltd. 

Royal ExcbaUKC. EC3P SDN. ' 01-681 IM 

Vlii<rilrmnilliH'rT : 73.0 74.8051-^- ft. ^ 3.44 

Henderson Administration 
JS, Austin Friars, E.CJL 01-588 3074 

twuCWM Aug.aa.pBA 82.51 1 2.75 

•U'dGr.iKHAug29.:148.0 164.fr | 2.41 

(B) Hill Samuel Unit TsL Mgrs. 
P.O.-Bov 173, Croydon CR8 SAL. 681 1031 
•ieiUrilbii Tnmt.. 116-7 121.8—1.1. 3.26 

•iVih.fl ThM 108-6 114.4-0.6, 1.69 

moIDuUm- TWM t.. .41.1 43.8’ j 0.85 

•iMCaplm! TYrt«*:22.4 23 .S«i .....-! 2-ff 

•tl-iFluoiii'liiJ Tu.,62.7 fr4.7;.— 0.1, 2.46 

VifnlnnimeTnw.165.il 174-OpI-Oi 5,27 

•High 1'ifW TdmI.So. 4 B4.6; — 0.1] 6.17 
- Units sub-divided July 1873. 

(a) (0) Wei 

15, Christopher street, E.CJL 81-247 7243 
•Inielluv. Fvmd.|7a.3 79.3rt-0.6i 3.56 

Ionian Unit Trust Mngmt Ltd. 

64. Coleman Street, E.CJL 01438 S686 
lflnianF«aW"..!97.S 103.0! ....-13.000 
•IpuiMaGr'tl*F4. # .|166.0 173. dj — — -J- 5.27 
SSKSTrotJtOfcll lOBJH -...[ 7.07 
* Next ileal. Sept. 8. i Ttott deal. Sept. 87. 
•*Ncst dealing Sept. 1J. 

(n) (e) J ascot Securities Ltd- 

’1,' Y0O1I8 Sl-- Edlaburgh 2- 031-325 0782 

ij.relL^n.'.lFd 1,31.8 33.8rt 1 6.00 

•Do. uV«;umit,...33.9 3S.-9rt <■— 6.00 
BitWhhUr'J Lirt!32.834.ajiii -----J - 
•Ja&cur- Uai> Fund 2 1.9 2J.9--4.2! nil 

ShAmH CnqiPU* 33.7 S4.7 ; +0.3 4.00 

.... 3.00 
.J, £.31 

34^: : 1.24 

H4_H! 1.91 

4a 1; 1 6.90 

46.0; ...._• 6.90 
43.0, i - 


Minster Fund Managers Ltd. 
Minsior Bobse. E.C.4. Phone 623 10S> 

•li Ulster Fund.... ;42, 3 44.3| 4.14 

Prices at Aug. 3L Next dealing Sepc 17. 

•Do.Eptd Fnnd...;9B-Q 303. D! 3.68 

Prices at Ang. 31. Next dealing Sepc 38. 

Morgan Grenfell Fnnds 
4. Tabernacle StreeL E.C «. B1-5S8 4545 

-VfeiLapilaJ Aug 28' 127.0 134.5; 1 2.20 

•Kxetut Fd Aag.25-! 305.0 108.0* EJ50 

ViBllu«wmcAue29‘46>2 4B.6rt| ■ 6.70 

•is'Agn's Aug 30. ,£12.77 13.08. 2.68 

■ Next subscription day Sew. S3. 

far) (e) U) M. & G. Group 

3 Quays. Tower H11L EC3R 8BQ. 01-GM45B8 
Sea also Stock Exchanso Dcahng#. 

•U A Ci CniejpL.1189.6 145.11—1.0. 4.01 
VtA^vuuuLaUsi...! 178.5 183.Bi— 1.4J 4.01 

•mo swiui.-i 153.1 isa4i— o.e, 3.42 

Vi Atxii in. T nilK'i . . . 1 68 J 175.01— 0.81 3.42 

•M A fi MbltauriJllB.9 124.71-0- 6 ! 

•I Aivuoi. rnitsi-.-l 183.8 J60. lp-0.7 4.35 
•U a « DivWeofl B5.3 88.7'— fl.5 B.B7 
•(Accum.VntlBl— I120J 125.4;— 0.3] 5.87 
•13 X G Stieehl.'. ; 119.8 1M.BrtL-0.Si 8 AS 
•lAewiin.L'n!tsi...ll30J 136.7'— 0.0) 2-58 
•ilAU Mub'ui FiLjSM.S 241.3rt< — S.ll 8.49 
•lAiviim.Lulu) ...1254.0 261 .8-2.21 2.49 
•M A Q F.1.T.5...I56J; 68.61— 0.2J B.01 
V|.\itViu.l ; RilB),..|S9.a 62. 3i— 8.2 2JJ1 
•MAG Compnunri-75.5 78J: — 0,$| 2.32 


•UAL Rooivety- 

•AliG Japan 

•U * (< European 
•M k G iYnwric»fl[32.3 
•MiG Anel'iu'iu- 


131.9 13651 — Q 


1060 111. 
63.4 56.3 


3| 


•O&'lVTuir'i Us'.i23.4 _24.4' 
^.SertL\W..;af g 37 6rt 
pj«i»-'Y Fwi Ppif^l9'7 21«7 

snrSsfl 4toi ' 


3.74 
4.08 
4. 59 

S4.l‘+0.2i 1.04 

|46.8 40,41 * I S-'W 

•Trusiee Fund.— 119.8 184.4:— O.S>.4.18 
•iAccum.l l nits|...il74.8 181.ft-0.5l 4.13 
Vl'lAii Fil ,Aug^8 128.7 130.7} ^....| 5-04 
•PensJnn t?ctit,8.!llO.B 113.4|-0.4I 4J1 
v6upent*BtAiig.30‘115.4 118 -S' —..1.4.46 

ML & G. (Scotland) Ltd. 

83. St. George's Pi... Glasgow. Mi-Si 2311 
•Clj'ilct-'uirriir'th'ills S3-3; — 0.1; 1.79 
•Clvdtf'Cone. I ne. 146.9 
•Clyde QencraL. -150-3 
•f A coim. L rnlM... :6S.l 


fy> (c) Practical Invest. Co. Ltd. 
Europe Hs» WhL Tr. Centre, El. 623 8893 

•Ptwtirul Aug28 120.7 127.4 2.84 

•t A.Tuni. tail 145J 153.9 ; 8.84 

Provincial life Inv. Co. Ltd. 

_ 01-658 0577 

•Ptullfie l 65 J,— OJi; 2.13 

(0) (b) (e) PrndnL Unit TsL Mgrs. 
Holborn Bars. EClN SNB. 
vPru. fential ,103.5 1005 

Remjginm Management Limited 
avoolgaie Hse.. Coleman st™ EC1K SBL. 

91-600 1000 

vBovaiora FundOT-O 9B.0si ! | 3J28 

Next anbseripaoa day SepL U. 

Km available to public generally. 

(a) RthchJd. & Lwnds. Mgrs. Ltd- 
New Court, Sl Swtihtn's Lane. Ldn.. E.C.4. 
New 1-tKxcmpt £J71 15.0*; ffil. O' 2.67 


5L9, ; 3.08 ' •Aceuru. L'niu.... 195.8 

' vGten. Aug. 29.... >57.4 


•Aveura. i:nitL...|B1.0 
•Gr'teli'stV AuSl.85.8 

r LnilA BrTii * Ac.2i 9B . 9 

•Marlboro Ang-S&46.7. 48.6m 
•A cram. L'oita....'47.4 49.4' 


88.4| I 2.78 

70.2 ! 2.61 

73.7' i 2.61 

99.5' [ 2.60 

99_5' ; 2.50 

80.4. 3.84 

64^' I 3.84 

90.0 j 1.30 

99.6' : 2.00 

2.13 
2.13 


•Merlin (Sept. 3_. 69.3 72.7M' ' 3J26 

Aeram. Units. .72.7 75.7 -0.11 S.26 

•MnilnVldAug30|46.2 47.0. , 5.74 

•Acvuiil. Uo1m....' 46.0 47 J' I a 74 


owns •Vangu'ndAiig.29:4e.7 48. Irt; : 3.16 

3.76 > •Actum. rnita....M9.7 52.2 ! 3.19 

•W5rknuiArA^20>48^ 50.0 .• 3.00 

»Air«ra. .,48.3 50.0' 3.00 

■ Not available to nubile generally. 

Tyndall Managers Lid. 

18. Canynee Road. Bristol. nan 38241 

TyndalL Fund— prices _at Aug. 15. 
wlBHuneDlsL' 

Dt’. lAce, 


vCupTDint. Vattui! 
• Du. li\ee. L'nltsi 


Is L' ul uu 105.0 109.fr 4.62 

. Vnli*)! 147 A 152.0! * 4.82 


Price oa Ang. il. (Vert dealing Sept- 17- 1 ?i§- 8 ' 


~ „ ( tKIViie Hit'll Inc-jGS.l 
•iAcvnoi.LaUM — (77. 1 




* j g fig 

63.21-04} 4,40 
71.91—0.5. 4.40 

67.7) 6.69 

8021 


Rowe & Pitman Management Ltd. 
Woolgate Hse., Coleman SL. ECZR SBL 
01-686 ion 

Rowan IdL FUnr! 87.0 flf.EH 2.18 

NBA subscription day 'Sept 17. 

N'nr available to public ecw? rally. 

(a) iff) Save and Prosper Group 

tots. Helen’s, London. ECS. 586 1717 
Dealings to 01-551 9893. 

•Capital* 32.8 34.8 ; 229 

•L-Wp'im Cflh Fd.73.4 77.5 -0 X LSI 
OFin rtm riec. Fd. 68.0 7M —6^. 2.16 
•Renenil Cnits ...*38.5 40.5m — 0^, 3.85 
•Eigli Yield L , nh&42.4 44.8-0.3, 4.S2 

Vi&nvme u ;34.7 36^rt-fr.l 6.12 

•Inmniu-e 55.3 —0.1; 4.60 

•itttentnwot Tri. 23.3 B4.fi— 0.1 2.77 
•-M*pan(i , lbFd.;64.7 683-6.5. 0.43 

•Trident l* nits....' 62.7 -fl.31 3.56 

•i-‘jC.s!. r,tl! Fmi.67.6 71.4 +0.4) 1.12 

J. Henry Schroder Wage & Col Ltd. 
120, ChMipside, E.CJ2. 01-5SB 40M 

•UaidtnJ Auo.2L.-lOU 104.4 1 2.39 

•(AwTim rmisi...il08.7 111.4 2.59 

•Income An*. 2LJ 122.8 125.2; 5.45 

•iArcum rmui....l40.4 144.8' -.—! 5.43 . 
•f.eneral Ana. £9.51^ 63.0. 3.25 ■ 

•f Aetum rnitsl... 65.4 67.4- 
vE&rope Ang. 7_. 143.7 45.0 ; 

] •( Aianim l>3inw. . -!44.6 48.9 
•FtfnClityAngSI 135.1 137JU5! 
■SpcvlalExtAii^.7 180^ 184.4 
•Renovery Amk.1 183.fll67.3rt! 

•For tax exempt lands only, 

Cff) Sebug Unit Trust MngnL. Ltd. 


120.4 124.2 
144.0 148.4i 


3.40 
.. 3.40 
-I 3.51 
J 3.51 
3.11 
3.11 


PO Box iu. Eack*bury Hse. 504 61-236 500« 

•ticbagCanliai Fd,24.1 25.01 | 2^70 

^6.59; •Seiaiglnri'me F<1 83P 24.0j 5J30 

(a) (ff) Mutual Unit TsL Managers t ** »««■■* “ ^ 


i Tniuiiihoiise e CJ- tri-BOfi 4883 j M) Security Selectio n U d. 

42.6 -0.4 4^ » Muring Lane. EC3H 7EE. 9 WJ8W 

•Mntu*I Inc. Iar464,9 60.4-0.4 m 9! Hf 

•MtnuslI>liwCliip:383 40^rt-0-4 3.96 1 (An-um loiUJ— 22.9 24 JH ...... 1,56 

•Mutual HiglirWj47.0 49.8,— 0.2. 6-26 1 Prices at Aug. ffi. Sen dcahns Sect XL 


Dtv I Air. U(dtR).ll29.4 153.4' 
•LooiIAutb. Di«.l94.4 97.4; 

'•Do. iAiv. Vpltai.'Z04.B 108.01 1 

Nett BubBcriwion day SepL 12. 

Tyndall Nat and Conua. 

VlncmueDub'nlts ldd.0 137.8; ; 4.78 

•He. lAee. Unlu>.148J 154.2' 4.7B 

•CaplMlDlsUniu 139.2 134.0! ; 3.19 

•Du. lAcu. L'nittl. 1139.0 144^ 1 5.19 

Prices at Aug. 15. Next sub. day Sepi. 5. 

Tyndall Ulster Managers Ltd. 

c-'o Hurls Marian and Co. LuL. 140-142, 
Great Victoria Street, Belfast, BT* 7BY. 
Belfast 42131. 

•ffliWr Flim! Dl« 95.4 99.4; I 3.01 

•Do. Aocum 100.4 104.B : 5.01 

Prices at Ang. 22. Nett sub. day Sepc IB. 

(y) TSB Unit Trt. Managers Ltd. 

72 ‘80 Gatehouse Rd., Aylesbury. A*by.3Ml 
ttftyrsB L'oltP— -J3.6 36.4SK— O.e; Z-S4 
•<fi)I)r>. Aecnm *37.0 69.Oi~0.2t t&k 

(a) Ulster Bank . 

Waring StmL Batf^sL Tel. 0232 35231 
V<fi)L'Dt«rGrU)...-3L7 33.Brt-4Lfi| 3.03 

(a) 10) Vavasaeur Group 
_ . U-13, Cronwafl. ECN SLO- 41-481 1144-3 

3JIB J •Australian 48.1 SL3 ; O.Wi 

1-39 I •LUpital Aeomn...{24.5 38-3 1 3.06 

1.39 •Capital £a'a»W2B.2 30.8 +0.1 ' 8.94 

3,30 j vClurt Fund 33.4 24.S>0.1 3.58 

•CuqimeihteajUi .|1Q7.5 ll3.9-l.fr 2.26 

•Enr*ip««n l r4i>L.!42.9 44.1 1 4,41 

•Flnonrlal Fund.. 36.1 37.9-0.1 8.51 

. •Illgb lmwne.. ...^4JT 46,6-0.2; 7.10 
•Incpme b Awet^SCJi £6.0 92 4.23 
VlncM intunFuntf a7.2 3&6rt— d.l; 2,03 

• Inv. TnwTL'Dlu.25.5 26.0 > 3.30 

•Mill lander (88.1 39.8 -d.il 4.12 

f.\. American T*J .'AT. 7 G02 -r0.8 2.53 

•Oil & Sneigy [30.6 3£-9rt— OJB- 2.10 

lloa 1 tin 1 K f az 


3,32 

7.00 


trim * Hneigy.....BO.ti pk-miu— o jc. z.id 
•PV il FnUoPtf...! 198.2 303 J +0.8, 1^3 

Anthony. WIeler & Co. Lid. 

38. MoQumeni SoaeL E.C3- 01-823 4951 

WIeler Grill Fund. 33.5 24.8!— l.Bj 3.93 


half-year 

morrow. 


results are due lo- 


ot lfiOp, ahead of to-day's half-year industry. Prices were looking 
results, but Blackwood Morton steadier at the close after Having 
closed lp cheaper at 57p after the reached new lows for the year, 
results. Courtaulds drifted lower 

on lack of interest and finished lp Arbitrage difficulties were an 
off at I30p while John Crowther additional bearish factor in Roan 
lost 4p to lOfip. Dealings In David Consolidated which at one time 
Dixon, 150p, were suspended plunged to 275p before closing despite the latest rise in the price 
at the company’s request pend- with a net loss of 85p at 285p; of antimony. 


Australians were looking firmer 
to begin with but interest waned 
and prices closed with narrow 
mixed movements on the day. Tins 
tended to ease with BerJuntai fall- 
ing lip to 245p. Elsewhere. 
Murchison dropped 2Dp to »lt>p 
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OFFSHORE AND OVERSEAS FUNDS (p***) 

§ Yield % 

Albany Management Co. Ltd. 

Utility Ha. PO Bax <62. HamQtuB. Beraurtn 
Albany Fd. Ltd.„|SllJ» 12.68] | 1.00 


Amer. Express Inv. Mngmt Co. 

154 Edwanl Sl. Brighton, UJt BRI B8S4U 
Am,Ep’Mlnt.Fd.|39.0a 9.61|+04»S| 

Australian Inv. Man. Gronp 
P-O, Box 1010. Hamilton. BenswU. 


PnipJUdaAuuInt. 
SterilUR Fund..... 

UA Dollar 

Prnp.Bo’do ofAost 


A68.60 
AS3.48 
CSSS. 19 
AS1.S5 


Anstralian Selection Fund N.V. 

Load. Agent, Souberu Cross Mgnm. Ltd. 
65. London WalL E.C1 ffl-6S8 0801 

D.S. SlOSbwra...! USS7.2D [ | 

Next su&acriwinn day Sept 8. 

Banqne de Bruxelles SJL 
2 rue da la Rogencs B 10M, Brussels. 

Fd. Fiduoem BF.. 1,125 *.1751 J 2.78 

Ren** Fund UT...:i.9B1 2.042: ) a 19 

Rente Cap LF 3,538 3,640' | Up 

Banqne de 1 Union Paris! enno 
6-0 Bid. Hausamami. Paris 9e. 

TWiyo Valor. ; 516.00 ] ] 

Bk. of London and S. America Ltd. 
40-68. Queen Victoria SL. E.C4. 01-348 9822 

Alexander Fund.. | U6S8.B8 | ; — 

Ha unman Blvlu«..| CSS5.137 j I — 

Sunljope Trail* ...| LciS12.61 I j — 

Net asset value Aug. 28. 

Barbican Managers (Jersey) Ltd. 
PO Box 63, SL HeUer, Jrsy.. C.L 053437888 
Europ'n (dm) Fd.' 80.9 B7.B| | — 

Barclays Unlearn Isle of Man Ltd. 
U. ParHament SL. Ramsey. TeL SSS* 

laleol Uan Trust. )46.B 49.4,' | 6.07 

Prices at Aug. 24. 

Barclaytrnst Frontier MngmL Ltd. 
PO Bos lifts. Ham! lion. Bermuda, 
fit F Growth Pd..' FS18.02 ,+O.IBI 

Bt F Trust • USS10.B7 ' 

Bt P Income Fd.. I USS9.42 ' 

Bt F Japan Fd - C.SSlfl.Ol 

117 Grnnp Fd ■ CS510.92 

Bt Ffldt^AmerlralSS-U 39.08: 

Bt F.<4ng lnc>nie 31J0 34.00; 

Bt F Stn- Japan.. 157.00 60.50 1 

Cbnrcb Sl. St. Holier. Jersey, C-L 

BiFJemey .1 ncFJL;42-5 44.5i I 7.80 

BrPCnaeylnc.Fri.,42.3 44. 6 1 | 7JBQ 

Bi F Over Ino Fd,42.3 44.5|. ......i 7.80 

Bridge Management Ltd. 

P.O. Box 50S, Grand Cayman, Ca rman re 
Nlbontvnhl AugJl[ 10.495 yen;— 512 — 
P.O. Bax N4715. Nassau. NJ*. b.ii.iwim 
X ii»poBFa_inga9;cdSoB.re 58.3B[ | a47 

Butterfield Management Co. Ltd. 

P.O. Box 136. Hamilton. Bermuda. 

Burnt*® IxXHVjllr.S0.7a 0.821 .) 1.09 

•Do. Sterling (l).Lt 50,49 0.51 J 1.09 

• Do. Sterling <Z)Ug0.44 0.46| ; 1.09 

Prices at Aug. is. Ken sab. day Sew. 17. 

Charterhouse Japhet 
L Pateraustv Row, E.C.4. 81-248 39W 

Adlrop*. 103152.20 33.801+0.51) 9-14 

AdlverlK. (DU 48. OS 51.48 +04^6.61 

P4ddnk [DUSQ.U ai.7ai+Q.ai7.67 

Fan rile >03125.10 24. 5»+0.10i V8.11 

HLjjbiw. '365.06 57.84 _....I0.59 

Uen'l O'nent. 6wF.[6B^0 71.50|+a.BS;a.38 


8.40 


"”"l - 

...".I 9.39 


Darling Mamgemeat Ltd. 

50. Bent sl, Sydney, N£.w.. Australia 
Darling Fund (A519.&1) 21.00^0.10)3.10 

Delta Gronp 

P.O. Box 1447, Nassau, Bahamas, 
De!taDrFrtAiig.2ftJ L’^ga^lB | ...„.( — 

♦DeIulniv\ii K j?3 t BSI.'ia 1.58; ; — 

•Dalt»UnItAug2Eil01,6 118.fr — 

Diploma Fond' Management Ltd. 

La Colotnberte Court. SL Heller, Jorsey a 
Diplcmia InL Fds.53.5 36.8,-0.21 — 

Dreyfus Intercontinental Inv. Fd. 
P.O. B« NS712. Nassau, flahamae 
S.A.V. Ai«.3I...|LSjn.0l 12.72+0.131 - 

Hie Dreyfus Offshore Trust N.V. 
"'.0. Box N37Q, Nassatt, Babamas. 

Cominiin clock,... | USS8186 ) I — 

Fort Deb. Prran.'..; ’nit - j „j 

• Not aasrt value Ang. 23. 

Ebor Management (Jersey) 

Broad Sl Sr. Holler, Jersey 0534 stun 
In»niu?l CAi>.„„,.iig7.4 307.6!— 0.91 "XJVI 
Channel Ulsixl — ;102J 107. 4, '—fra; 3.35 

Enrosyndicat Gronp 

Bnmniui Lux. P.,1 DOS 1,978'+ 2 I 3.64 
Finance fninn LP -394 410. + 1 ! 4.27 

baent* N. 14. R«tbsDblU ft Sons' LM_ 
624 Ottfi. HlfT SuhM ft Co. LUL. 422 Cmi 

F- JSc C Mngmt. Ltd. inv. Advisers 
■ ». Londou Wall, EC2N U)D. M-6SS 5630 
Ctu'rj-Fuii4AugZ9j L' 667. 14 J • — 


5 Yield % 

Fidelity Mngmt A Res. (Bda.) Ltd. 

P.O. Box 870, Kamatou. Bermuda. 

Fidelity Iut-Fundl 881.00 

823.94 


Fidelity pBCrtaPd; 
Fidelity b'ter.Fdl. 
•>sri«‘A' (Ina'nali 
furies -if (Psdflc) 


£4.30 

£4.29 


First National New World Fd. Ltd 

Net asset value July u. SB2.12 -S B 

Free World Fund Limited 

Bmterfiald Building. Hamilton. Beimnda. 
N.A.V. July 31 , ...|L't5S137.70 1 

G.T. Bermuda Ltd. 

Bk. of Bermuda, Front Sl. Hamltn. Srmda. 
HerryFacFdtAg28UM£23.70 
dpPftc3aTglA UK H| 109.85 l-fl.«7| — 

GT. DlrFdt Aatf29\ B-i 86.67 

Grimshawe TsL Management Ltd. 

63. Athol Sl, DouKlaa, Lo.U. Douglas 4682 
Isle of Man Tnwi.;41.4 44.0rt| 1 5.00 

Biunbros (Guernsey) Ltd. 

Hlraei Conn. Sl Peter Port. Cuentsey. 

0481 23888 

Cb. Is. FA. Ang. nSl.O 157.M -....K2.74, 
Ch. la. Tvt. Ang. 81,46.4 4?.9[ j 2.00 

Hill Samnel A Co. (Guernsey) Ltd. 

S Lafcvrc Sl. Sl Peter pan. Guernsey. CI 
Guernsey Tniat...( 115.7 121.fr— 1.1', 2.28 
Hill Samuel Overseas Fund SLA. 

37. Rue Notre- Dame, Luxembourg. 

N.A.V.AUB.1MS73; Li 35 11.38 | | 0.35 

Japan A Far East Secs. Man. 
Connaught Centre, PO Bax 586. Bong Kong 

jBpn*F.EauJly5![ HKSll.fi | | ; O.bU 

Jardine Fleming A Co. Ltd. 

23. Podder Streeu Hong Rods 

J«i*llneBnotnTiiit|aK4AB0.B1«a: 1 1.00 

Janllne Japan F.f|*£TK0841.S6| ! 0.80 

Sub. day Aug. 3L •EqiUV. 5US47.4X 
NAV * Aug. 15. TNAV Juts SL 

Jersey JntnL Fund HanogemL Ltd. 

22. Hill SL, St Hotter, Jersey. 0334 S2271 

117 IntM.Ctli Fd-.| LaS 16.46 | | — 

Jersey Svgs. Bk. Unit TsL Mgrs. Ltd. 

23. New SL. Sl Hotter. Jersey. 0534 30331 

J.SJL. Units .j 125.5 188,5[ | 4.79 

Prices at Aug. 28 Next sub. day Aug. 29. 
Keyset- UUmann Ldn. Agts. 

25. UHk StmL ECSV SJE. 61-888 TOT® 

Fbnael** |SwJr.2,44B | ] 1.14 

KeyaeT&x lut. 4E7.79 8.22: 

Fonieles Bun>pe..lSv.Fr.2B.58fti ..—I 0.66 

Kcyselex Korope..:490 BlSI | J.97 

Japan UU» Fd t l)33«LfiBlB.6l 

Key selex Japan ...i£7.49 7.93! 

King A Shaxsoo Mgrs. (Jersey) Ltd. 

26 Queen SL, SL Heber. Jrsy. Cl. 0634 22598 

Uilt Fund(Jcneyv£9.99 10.00 j U.oO 

Next mb. day Seot. 3. 
Kleinwort Benson Ldo. Agts. 

28. Penc&Urch Stmt. E.CJL 01-828 1531 
♦Buriarert U« FI 1,119 —I . 1.48 

Gnemsey loo :49.I 53.0i f 3.87 

Do. Accuni 158.0 57.2' 2.87 

LSI 
032 
0.46 
1,49 
7.72 


•Interitalia Um J9.126 9,967: 2 1 

•HBliitentat'l Fd- S10.B2 ' 

•EB Japan FumLi S20.57 I 
?lgnn Uonuudnj 94.19 { 

.'nlfonds (0) Dn|fiL43 22.501 

L A JB.T. MngmnL (Jersey) Ltd. 

43, La Mono Stmt. SL BeUar, Jenay 
nBrywarKd Lui:»a.o 102.01 1 — 

Da Accuni jBb.0 102.0| 1 

Price* at Ang. 29. DeaBuc day — 

L. A B.T. Management SA. 

f Rue dn Marcbe, Can Pastale 179, 1213 
Genera 

U BTMultlwar ..lS*.Pr47Lfi4«.B; 

UtBTlsuosie Fd . 15rr. Fr490.O&C2. 0 1 — 

Prices at Ang. sa 

tr) to {s) H. & G. Group 

3 Quays. Tower HJU. EC3R BBQ. 41-C26 aSSS 
IrIoHiI ino. Dnlta., 114.8 118.2 — 0.M2.31 
Inbuilt Acc. C nLtu.1 136.2 140JI— O.BK2 31 
♦AHaptto AU£.2B, *1.B1I 1.958. 
♦AutlAUeoAu^ES M^aO 2.0521 
Cayman l 

(a) fft) Manx Zdl Maagrut. LUL 
S3, Affirt Sl. Douglas. LtLliT Douglu <SS6 

AnsLUlnenliTnilAO 19^; , 2.00 

Greater Pod 8c....: 134. 8 18S.1 _ 

InL Ineom«iTrt..!79^ 84.3. ..... ' S.80 

fiUnx Uutual Pnd:45^ 47.6rt J 2,50 

Pan. Aust. Rsl_.| 58.9 62.7' , N ...l 1.60 

C.H. Growth.... 1 102. S 103.5| ( — 

Samuel Montagu Ldn. Acts. 

114 Old Broad Street, E.CA 61-5S8 uti 
|AnehorGUtUdg»£9.34 9.3&| ....„jS.45d 


tAnebor Inti ;Bfrl,22 l.ZSrt 1 

fAncshor "F unita^soje U)2rt ; .... 
1 Aorhor Wall 5t..|Bfl4,n 4.8flrti .... 
IIJo. Ausr Jwrwy.j36.0 37.&rt l .... 
*Da Wall Sl da.jSLS 33.6rt< 

Anriw Aw* -Asiaa 1,58a - 

Next mb- date tTues. {Wed. ' 


X.S8 

.1 2.16 
2.25 
.. nil 
-' 1JU 
1.76 
Pit 

Morgan GvenfeS Fds Mgt (CE) Ltd 

19 Pottet sl, SL Peter ' Purt. Guernsey, C.L 

Chatmel islaj><lc..:94.6 99-6: | 

Murray, Johnstone (Inv t Adviser) 

IBS. Sl, Glasgow. CX 041-221 mm 

*SH<4«8trtetFiind' liriS&2.2X ■ • _ 

fMonvv Fund.... | 11688.95 : — 

MAV Aue. IB, f NAV July in. 
Negit S A. 

19a, Boulevard Royal. Luxembodrs. 

3AV Aug. 24 1373J L'b'510.22 j _ 


9 Yield % 


Negit Ltd. 

Bank of Beimuda- Bldg., Hamilton. Brmda. 

XAV Aug. 24 19731 602,. | ; - 

Old Court Fund Mgrs. Ltd. 

P-O. Box 58. Hired CL. Guernsey. CJL 

RK¥ q, 5 FrtAu *? ,!4 ®.° 5l - 6 ! •— 1 lS 

OUImF.|.Am.lM7A 100.4! - 

Save A Prosper Distributors Ltd. 

PO Box 1434. Hamilton. Bermuda. 

•Int'J Uro'Ui Fn.|.[Lae6.62 7.25.-0.24: . — 

•Oolhu-FumL l'.SS4.fi5 4.971+0.12! — 

•JanilnePrUftid F|524.B0 ».1Di-a.lB| — 

16612.41 15.66, „....[ — 

♦iAJonuor.. ASS-Sd 9.44, I — 

♦Ham pm rad AS 17.76 19:4 Til — 

Dgaltngg Monday, j Dealings Wed. 

J. Henry Schroder Wagg A Co. Ltd. 
120. CheapElde. E.CA. ffi-aaft.COM 

AOMT/Inr. Aug.2B flll.71 ] , 2S.S6 

CbpaSPu. AiigJB 69.92 2.27 

Trafalgar July 5L> S101.33 j ! 0.50 

Shareholders BxcaUbur In. Cp. S.A. 

37, Rue Notre- Dame. Luxembourg. 

XAV open July 28, U.SS6.71 | | — 

Singer & Fried lander Ldn. Agents 
28. Cannon Street. S C. 4. 01-20 964S 

♦Dektrfunda 'D512fi.H>27.20 l +IUO l 9.93 

Genta Aug. 31 jPti* 1167.811+0.58^.33 

Slater WaUter TsL Mgt. (Jersey) 

2-8 Ctwrch Sl, Sl HeUer. J trees, Q5M2J3SL 

Growtb ln*e*bir.U99.8 a 10.4: 1 1.02 

ln [Croat lonal Fd.-7O.0 73.6, , 1,40 

Value at Aug. 31. Next dealing Sopc.;i9. 

Standard A Poor’s CntL Fds. SJL 
14. rue Aldrlnger, Luxembourg. * 
NerAwt VaLVug -31, TsiS 176.64 j 

(c) Standard & Chase Bk. CL LUL 
Sl HeUer. Jersey. BS3i i w n 

Uftfi I Trust Jen«yj94.3 98.01 5.67 

Nen subscrltKloB day Sort- l L'. . . 
Target Trust Mgrs. (Cayman) Ltd. 

PO Box 710, Grand Carman. Cayman- ta. 
♦TgrCrtfahore Cbpr" 1.428 1.466J -....| 

* Cayman s. 

Prices m Aug. 39. Next sub. day Sape 5, 
Tokyo Pacific Holdings N.V. 
mums M ana g eme nt Co.. N.v. Cnrncaoj 
NAV per snare Ang. 37. SUS39.45. 

Tokyo Pacific Bdgs. (Seaboard) NV 

intmua laanagement Cn. N.v., Cuream 
NAV per snare Asa. 17. IUS2&99. 
Transglobai Financial Service* 
Ferney-Voitaire iaioj. France. -V 

Furulpof PiLSrerl.; ~ • j ' ^ 

Not available until farther 'qotfc^. 
Triumph Oceanic Ini. Fd. Mgy& v 

3 Mitt easier Sl. Sl Heber Jersey 8SM xe« 
Incurnatlouai F'd.,'48.4 4S.6| „™( JIsi 

Next subscriDtkm day Sept 7.- c - 

Tyndail Managers (Bermuda) LUL 

P.O. Box 1256. Hamilton, Berra 

CJversrea Fd. £Kg..jS1.4B L55| j «+» 

Do. Acoam Sl.78 1.83| j h|oo 

Prices at Ang. A Next aub. day 5ettL &> 
Tyndall Managers (Jersey) Lid. ' 

43 La Mono Sl. St. HeUer Jeney. S5S4 33331 

OrWnFdrSlg)LM'£12.50 1SLBW i STlO 

Do. teun j£14_4Ei lfrBfif ...„,| £lOO 

Prices at Aug. 8. Next sob. day SepL.fr. 

UW. States Growth Inv. Tit. N.V. 

P.O. Box 1046, Nassau. BuNjhim 
Ujs. Growth Inv..:i T SM.5ft 8.96; ; D.7S 

United Stales Trt. IntsL Adv. Go. 

M. rue Aidnnger. Luxambamg. 

'.S.Trust Inr. Fit.; 316.82 J-fl.06; 0.74 

Net asset value Ang. 3L 

Vavassenr First Investors Limited 
15-18. America Square, E.CL3. 01-48S «fiu 

AaL'iIA PipFuwl! BS 11.26 ; | JL 

Net we t value Jane 39. ! -j 

Irt lav. Am. Tr....: CS54-12 -+Q.01I Hi • 
Nel asset value Aug JL ■_ * 
F.LIntJUnfi.PfetLI US$8.84 : .....'.I l_ ’ 
Net asset value Aug. '3ft • *-» 1 

Wales Unit Inv. Ltd. 

Wada Trusts Prices obtahmUe IFm 
Bank nf New South Wales gun oSSS 

S. G. Warborg & Go. Ltd. 

30, Greabam StmL K.CX 


Ci-.Ba. Pd. Aug.,il. Ub29.03 U«.K ci. 
S'WCT.IoL ArnSlf US$11.87 +0.90' “i. 
Qresh$t5ViVAiiJ[31j U6S9.26 j^OJMl — ^ 


NOTES •;* 

View allows for aB buying mm,-,. 

mahaied. coffered prices iucES^S? 
expcnMUL o Today's priors. cYtaM 
o^rct wh«l dErtlmued. 
onminj Drier, fa DteWbottan freS 
»*«• _ * Offered price incbniM 
expwuwe ncept avail's 

flrtp taaSSan 

bouRhi ihroufllj aumaceiL z ppSS™*?*, 

Drteo. WNet wtlST^ VSSSB"^* 

win s. iCn 

— ■'•TilJabte, earSSce 
♦ “a including ft pj SSHff* 0 *- 



, BRITISH FUNDS, ETC <609) 

;■.*?£ Annu:t!« xd 2U,® 

Annw«.ea xa zz:< 

*Sc teSHi ■'s^a-aa »„ 


Aaron son Bw. fiom xd 114© 16* 12 14 f 
15. 4. J5 pc.PI. xd 98; 1 

AtaKam l«w. -RO.SO *8 210 7 

AbcnU.'c Hides. rzfipi _ . 

ACMwi Construction Crs. (25pl SB* B ; 
Aborthavi and Bristol Channel Port. ; 
Acrmt (Engineers' A iZSpi 104a 1=0 2*s*! 


^•dcCnversiorSU:. 1974 (Reg; 96«s® : : ® Alrt* Iik^' ( 20o) *d TO S'. Non-V. 

— s»';p.;£! . U0 d» as*. Warrino autj. Non-V. 

a^l?T ,ucrLn ‘ 1976-78 Vi 78i«* t, s 4 23® „ 

m? S i* I Albnnhr jiki WiKon i25pi 24*20 3 a 


I Albright iitd WHson 1 25 PJ 24*20 S'* 4. *« . . 

ii , Monday, September 3 4£f3 

3'itO Alllaw. Alders Paocr Packaging t.0A3 I Friday, AllgUSt 31 4,58! 


.7 ' Ainngm ana muon ■» 

% iSlf c,,eo,, r r5,,e 10 76 *d 90L', 8 Alexanders Hides. >5p‘ ”® 

5 * SE 1 “■’SinaLn. 75~mo .'i, S 'i* i. Allen i Eagan i25p» «l 63 
— 5 6 “« | F, gJj ,, M!.n. 1987.91 ad 6 D-*m;* 3'i«© Alliance Alders Pancr Packaging 

e "^“nDln9LB. 1993 „j go® it® ;,*© Allied Caroei Stores IIOdJ 132 

59».‘r„ ™ liv Allied Colloids -1 Op I 187= 

o-.-pcFudlr-aLn, 1985.37 7l-'fC \® ■- *: Allied insulators -230- 24 

'» -4 it i, ' *® • ** Allied Manufacturing Trading Indus. 


STOCK EXCHANGE DEALING S 
from the Official List for Sept. 3 


=*»vA»tAwiHjer^^. • 

’Calgary Earn onion l»— ' 

■‘W’tssft'&atr 


mON, COAL & STEEH5S) ; HSSJ gSSg" Jj 

K."e?«Sl"5SJ 2 <?% i !I|4 i W «c > ■j ess* # 1 ?''* 
'SS-Tfe’xgr'cS- 7, 'SrEJE».'® «, 




l-MeencM (25 p> '«4 6i\ # riSLSS W * ff* w 'i a?g 

; Rnbta Caledon Shipbuilders £PPV 96® 6: '“I Pr «PtrM 'Hl&* 


I The list Mow gives the prices M which bargain? done yesterday by 
.... . | members of . The Stock Exchange were recorded In The Stock Szcbanso 
■ Daily Official List. Humbert are nee obliged la mark bar-mine except In 
1 sgeciat casus, and iho list cannot, therefore. bn regarded an n complete record 
. of prices at which business was done. 

ho Bargains are recorded In l ho Official List up to 245 P.m. only, but later 

jo i transaalons can be Included in the following day's Official UsL No iadfcatfoo 


■ whosso* «5 p tod® d . _ i a # L«viV .,e ■ usnrc: 

Thursday, August 30 *,*97 ' } Tuesday, August 23 |«JJ£ j ’ ft,<wdhow * c RIW "JJ!5'* ,> ;12 iP> J °‘ J ° : c«7 , p| > ^*?*“» 1 «^ ? 
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■ Tbe.Fwancial Times Tuesday September 4 1973 
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DTI SEMINAR ON 
WORK METHODS 

Group technology, under which 
a team of workers carry out a 
complete job, will be the subject 
of a one-day seminar which the 
Department of Trade and Industry 
holding on Wednesday, October 
iO, at the Birniehill Institute, East 
Kilbride, Glasgow. 

This production method is a 
relatively inexpensive and simple 
way of increasing output of batch 
manufacture by relocating 
machines and processes to 
minimise transit times and work- 
in-progress. 


BANK BASE 
RATES 

Allied Irish Banks Ltd,. 11 %. 
Anglo-Eastern Bank ... 11*% 
Anglo-Bortuguese Bank. IV % 

Banco de Bilbao 11 % 

Bank of Cyprus Jlli% 

■ Wm. Brandt’s 11 % 

Brit. Bk. of Commerce 1 2 % 
Brit. Bank of Mid. East 11 % 

■ Brown Shipley - 11*% 

Cedar Holdings 11 % 

■ Charterhouse Japbet ... 11 % 

Choulartons 11 % 

C. E. Coates 114% 

Consolidated Credits ...11 % 

Co-operative Bank *11 % 

Corinthian Securities . 11 % 

. Credit Lyonnais 11 % 

G. R. Dawes 11 % 

Dawnay Day .^114% 

Duhoff Brothers 11 % 

Dunbar & Co. Ltd. ... lli% 

Duncan Lawrie 11 % 

English Transcont ... 11 % 

First Maryland .11 % 

FNFC 11 % 

■ Antony Gibbs Jl*% 

Gresham Trust 114% 

Greyhound Guaranty.... 11 % 

■ Guinness. Mahon 11 % 

■ Hambros Bank 11 % 

Hawtin Sc Partners ... 11 % 

■ Hill Samuel §11}% 

. C. Hoare & Co- fll % 

JulianS. Hodge 11*% 

Italian International ... 114% 

Jacobs, Kroll 114% 

Keyser Ullmann 11 % 

Kinghurst Securities ... 114% 
London & County Sec. 114% 
London Mercantile ... 11 % 

■ Samuel Montagu ...... 11 % 

■Monrgate Mercantile ... 11 % 

■ Morgan Grenfell 11 % 

Morris Wigram Ltd. ... 114% 
Northern Comm. Tst... 12 % 

■ Rea Brothers 11}% 

IN. M. Rothschild 11 % 

St Mary Axe Finance 11} % 

E. S. Schwab 11 % 

Security Tst. Co. Bhm. 114% 
Standard Guarantee ... 11}% 
Sterling Credit 114% 

Steding Industrial Sec..Jll4% 
Swlss-Israel Trade Bk. 11 % 
Twentieth Century Bk.. 11 % 
Wallace Bros. . Sassoon 11}% 
Wbiteaway Laidlaw ... 11 % 

G. T. Whyte .’... 11 % 

Wintrust 12 % 

! Members of ib« Acc ept! nK Houses 
Committee. ' 

Seven-day deposits Siti: one- month 
NV 

Seven-day deposttx — on sums 0/ 
flO.OOO and under Sltt; up to JSS.OOD 
S:%; >wer 125.000 10%. 

Demand Deposits 104%. , . ' 

Linked to M.L.R. 


F.T.— ACTUARIES SHARE INDICES 

Tfaese indices are the Joist compilation of The Fmaaeial Times, The Isstitote of Actuaries and Tbe Faculty of Actuaries 
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Figures is parentheses show number 
of stocks pn-MeLioa. 
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BIDS AND DEALS — i(Cont’d) 

Berry Wiggins wins Sea 
Search with higher bid 

Berry Wiggins has won the the Luke & Spencer swing frame 
battle for control of Sea Search, cut off and grinding equipment 
tbe oil exploration group vital in under the name of Cutmaster 
Berry's plans to become a size- Luke & Spencer and the Osmond 
able British independent oil com- range of cut off machines under 
pany with interests in all phases the name of Cutmaster Osmond, 
of die bu siness . 
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143.45 [—0.4 


165.44 I — 0-1 
194.17 I — 0.5 
1900.65 {+0.3 


(30) 


95.56 


+ 0.1 


CAPITAL GOODS (184) jiss.84 -i.o 
Building Materials (29) ...jJ6i.li ;_i,i 

Contracting. Construction (22)876.90 i-i.o 
Electricals (16) jesi.4s ; — 1.2 

Engineering (Heavy) (15) 

Engineering (Genercl) (64) ..J 130 - 78 !— 11 
Machine and Other Tools (14) j 
Miscellaneous (24) 

CONSUMES' GOODS 
I (DURABLE) (60) 

I Ll Electronics, Radio TV (14)| 

Household Goods (16) 

Motors and Distributors 

CONSUMER GOODS 
(NONDURABLE) (170) 

Breweries (16) ... 

Wines and Spirits (8) 

Entertainment, Catering (16) au.id — i.o 
Food Manufacturing (24) ...jl47.77 L-o.9 

Food Retailing (18) ,i53.eo - 0.7 

Newspapers, Publishing (16) _ 819 * 58 “°- 1 
Packaging and Paper (15) 

Stores (28) 

Textiles (20) ... .... 

Tobacco (3) 

Toys and Games (6) ... 

OTHER GROUPS 

Chemicals (22) 

Office Equipment (10) ’ 

Shipping (10) 

Miscellaneous (41) 


166.00 - 0.6 

193.34 -0.5 
186.46 —0.6 


99.51 0.6 
152.45 |— 0.5 
(l 63.98 -0.4 
844.01 J— 0.6 
62.91 1 - 


166.37 - 
f 176.53 L 

‘i I 
.438.00 1- 
1 


r 0 -’ 


...190.32 .-0.6 
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ifull) 

Qroo* 

Dlv. 

yield 

K*t- 
1 P/S 
1 Ratio 

1 wen 

! K*L 
| P IK 
Ratio 
(nil) 

; 1 10.87 

w 

' 12.78 

12.76. 

J 12.14! 4.46 

11.33 

11.33 

; 11.23 

3.04 

18.56 

12.58 

! 10.60 

3.B7 

13.01 

15.01 

1 11.85 

4.50 

11.13 

11-13 

| 10.68 

5.36 

13.08 

15.08 

1 4.93 

7.17 

35.23 

52.41 

' 9.62 

I 

4.34 

14^6 

14.53 

j 11.56 

3.79 

11.98 

11.94 

9.32 

2.44 

14.98 

14.90 

14.88 

4.15 

9.68 

9.63 

13.44 

5.36 

10.83 

10.83 

10.17 

4.37 

13.58 

15.46 

10.85 

4.60 

15.94 

13.94 

9.84 

4.53 

14.35 

14.35 

10.80 

4.83 

12.67 

12.64 

| 

11J13 

4.49 

18.81 

12.21 

8.85 

3.13 

17.18 

17-12 

11.65 

3.95 

12.18 

12.18 

11.30 

5.47 

12.12 

12.09 

8.60 

3.58 

16.62 

16.62 

13.48 

5.63 

8.68 

8.08 

11.57 

6.46 

12.02 

11.97 

10.87 

3.31 

13.04 

13.04 

8.46 

1 

4.50 ] 

16.34 

16.31 

5.72 ! 

j 

2.38 | 

23U)3 

23.03 

8.67 ! 

4.00 1 

15.70 

18.38 

9.93 | 

4JK» | 

14.16 

14.15 
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Hlttb* and Lnw* Index 


1973 


Slaw ' 

Com [d latino 


UiKh i Lnw ) Rich i la# 


11.33 162.86 163.93 j 163.48 
18.52 279.57 '278.86 <274.90 


,187.78^166.031165.84, 206.37 • 83.82 

J (17/11 (0.-3) : i i;s!ZH (S5;6'S8) 

163.26 <197.58 196.69 1 160.66 1 835.84 ! 85.01 
; ! \Sili : i9f3i i .&5i7«N '(25(0(621 

274.63 .563.68 348.47 863.95. 389.33 . 84.89 
) ; 117/1) 10.-01 ;■ 19,5'7£r) 1(27(6(661 

261.33 1308.04 <307.90:359.35! 350.04 . 64.71 
I I | (9/1) !S7/7i | (4.5(72) (25,6/Kl 

168.88 202.57.165.41, 202.37 ■ 161.45 
1 i5:6> »5. ! Ji ; i8.ii(7s) \2S(3.'7£) 

159.77 :i6&64 130.72 168-59 , 150.72 
! iMi : i3(9. i m; 5'72I I 
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168.64 H73.76 143.45! 177.41 69.01 
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158.49 1 13 1.96 
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167.00 
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187.65 
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194.66 

168.14 
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193.94 

188.14 
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149.80 


166.54 '215.87 


[218.13 
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265.23 
,2*1* 
816.18, 
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148.28 ,195.87 ;i87.87| 
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154.82 165.18 155.09 153.51 ,830.84 |217. 48 


198.15 |263.72 
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100.14 100.73 100.27 
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168.99 

848.86 
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: (2ill = \X!/6| (E3/4/721 
153.06 193.78 (186.50,148.34 204.39 
I Oil) i9(3> |il6/Bmi 

165.15 883.08 :213.80',163.92, 863.78 
I I (2/11 (3.-9 1 U17/9.68) 

(345.96 <301.37 889.66 348.10 339.16 
<2ll> (27/7) OlBim 

62.16 73.30 , 80.79 61.76 135.72 
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158.64 j 158.78 
176.83 1176.34 
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191.99 '190.68 189.76 


198.01 


176.68 [844.05 


191.47|196.5&i 801.98 
(17/1) (27/7) 

[287.68 163.931 
(9/1) I (St/bi 
515.97 ;438.00, 

, (lam 1 M 1 , 

844.11 1848. 59! 189 .76! 

(17/lt < i28tf) 


. 94.6S 

te&A-ro 

81.74 
itubrsa 
87.91 

\G3AtGX) 

72.74 
(8UDS8) 

89.90 
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94.34 

kX3/«®! 

44.90 

(B/WTl) 


93J89 


(31(1/691 .(25/B/Gft 
246.06 j 109.12 
(U9(7». (S6rt/70> 
517.00 90.80 
<5/12/721 Wa/GfiSl 
868.85 76.52 
lSto/12) 1(6/11/86) 
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13.70 j 

15.60 jl67.90 ^ 168. 56 

|1 68.05 

(167.21 

(210.79 
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FINANCIAL GROUP (101) 

176.95 

-0.5 


5.46 

- 

- 

177.01 

178.41 

177.95 

177.89 

218.28 

3 9 

Banks (6) 

193.95 

-1.8 

13.84 

5.24 

10.88 

10.88 

196 .21 

196^3 

196.13 

194.63 

240.34 

34 

Discount Houses (8) 

i72.ee 

—2.5 

— 

6.79 

— 

— 

177.36 

179.62 

179.66 

179456 

236.31 

35 

Hire Purchase (5) 

SECT 

-1.4 

11.17 

4.31 

12.79 

18.79 

896.46 

898.16 

896.02 

298.83 

403.05 

36 

Insurance (Life) (9) 

133.40 

— 

— 

4.04 

— 

— 

133.40 

134.16 

133.35 

138.82 

184.65 

37 

Insurance {Composite) (8) ... 

104.34 

-0.9 

— 

4.89 

- 

— 

105.23 

105.34 

106.72 

106.43 

142.55 
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Insurance (Brokers) (8) 

193.84 

-0.1 

84)9 

5.80 

17.49 

17.49 

194.06 

194.35 

192.16 

190.98 

235.10 
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Merchant Banks (18) 

187.07 

— 

— 

2.95 

— 

— 

1 87.09' 

188.46 

186.64 

187.19 

223.76* 

40 

Property (29) • 

286.38 

+0.1 

3.50 

8.13 

38.23 

37.51 

886.13 

286.66 

286.14 

285.29 

293.19 

41 

Miscellaneous (10) 

189.52 

-0.5 

10.81 

6.03 

13.89 

13.89 

183.41 

184.89 

1D4.B1 

186.97 

254.22 


230.48! 176. 951 241.41 
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(9/1) • (3/0) ,iaV7(71) 
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186.641 

(29/BI 


310.44i822.63l 
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12M721 
433.72 
(4/S/78) 
194.46 
(16/3/72) 
155.76 
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262.37 
(12/ 12/72); 
278.57 


69.83 

(508/68) 

69.26 

IllftftW) 

B7.E6 

1(18(6/88) 

80.02 

(3(8(66) 

6136 

(30/B/6B) 


324.22 
(88/ 4/73) 
303.13 


82.39 

(24/7/60) 

50.4.7 


(1/6(78) klBfflKS) 


56.01 

1(849)85) 

180.06 


(18/6/721 1(31/12/30 


Holders of more -than 50 per 
cent- of tbe Sea Search shares 
have irrevocably undertaken to 
accept a new share-exchange offer 
from Berry which values Sea 
Search at £6 An. — the merest 
fraction below Berry’s own cur- 
rent market value. 

But as. tbe bid is not a 
reverse ” one there will be no 


PRINCE OF WALES 
HOTEL 

First National Industrial Trust 
announces that all tjie resolutions 
have been passed approving the 
acquisition by Tbe Prince of Wales 
Hotel Company, Southport, of. the 
Imperial Hotel, Blackpool and the 


92 | Investment Trust Group, 

(50)1173.11 1— 0.6 

3.31 3.38 I 30J11 1 30.81 1174.13 (174.71 174.13 (174.89 1289.58 (226. LSI17B.60) 845.79 I 8084 

till 1 r 1 (18/D 1 (1D5I kartrta Kfi&ftea 

*3 ALL-SHARE INDEX (651) 

|1 74.34 j — 0.7 

| — 4.07 1 — — 1176.571176.37117682 174^0 218.68 819.OBI174.34l 22018 1 83.72 

1 1 III (Ifill) 1 (3/9) I (1/5/78) 1(26/6(68) 


problems about Beny*s quotation P^ Hoose Hotel. Blackpool. The 
a result of tbe deal. (The acquisitions are now conditional 


as 


ACTIVE STOCKS 

Prices in pence exofept where otherwise indicated. 
v No. ‘ 
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of 
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Change 

1973 
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marks 

price 
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a* 

£t 

W 

236 

- S 

294 

: 238 

loan Cons. Mines 

K4 

12 

3S0 .. 

+10 

470 

310 

ViHiams Hudson 

20p‘. 

11 

185 

+ M 

212 

81 

lambia Copper In. 

SBD024 10 

48 

“16 

80 

48 

iurmah 

£1 

9 

402 

- 8 

506 

• 402 

’hilips' Lamp ... 

FI.10 

S 

980 • 

+48 

£10} 

sio 

irsoc. P. Cement 

a 

7 

192 

“ 6 

232 

165 

IP 

£1 

7 

496 

- 2 

600 

494 

•Token Hill Prop. 

5A2 

7 

546 

+ 2 

752 

510 

Jrand Met. 

50p 

■ 7 

107. 

_ 

194* 

107 

Iren don Trust 

25 p 

7 

289 

+ 7 

239 

138 

farkfl & Spencer 

25p 

7 

260 

- 2 

289 

246 

election Trust ... 

25p 

7 

325 

“30 

545 

325 

■ee chain 

25p 

6 

273 

- 2 

311 

249 

-BATS M 

25p 

6 

253 

- 1 

303 

231 




The a bo ce Urt of actxoe stocks is based on the number of bargains 
ecorded yesterday m the Official Ust and tinder Rule 163(1) (e > and 
! ^produced today in Stock Sxchange dealings ■ 


'Ojptimism 
at Alliance 
Alders 


supplies when some shortages 
have developed and has reduced 
dependence . on imported raw 
materials at a time when prices 
have been rising strongly and 
sterling has' been weak. 

The £1,148,477 (£844,108) pre-tar 
profit for the year to April SO; 
a# hiMtlnoM has 1973, announced on August 3, was 
hSLd “ to^tiS3S?^ S3 a ^ord. The dividend total 
veaaand for both paper and 15 *23 per cent (14.5 per cent). 

' ackaging is higher than It has As the group operates almost 
•anfbr - some years, reports entirely in the packaging field, an 
Jfiance Alders Paper and expanding economy with a high 
'Stautog chairman Mr. A. M. level of consumer spending and 
*. m 3. Alt. the compwy's plants thechange from EFT A to EEC 
, re operating at a high level of must be to J*s 
. Meades says. “ SuWect to the 

' The groin's long term policy of inevitable cydes of GoverimenteJ 
efticaJ- integration and the use economic control, the fut ure m ay 
- fcererer p^»le of materials of be _viewod with some degree of 
•ritish origin has recently ensured optimism, he adds. 
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Sto<* EEchange has a dislike of 3&JS“ “L,S, ,£ e 

giving quotation to companies ^ 

primwfl, tavolved in oil cxplon,- tm w * urf ’ * 

Berry’s first offer for Sea Search 


CONTRACTORS’ 

SERVICES 


was made in July and worth 
16.25m. Then came Intervention 
from Premier Consolidated Oil- 
fields which bid for 75 per cent The unconditional offer- on 
of the Sea Search capital. behalf of Mr. D. L. Blake to 

The Sea Search Board, and acquire the 1*223,510 issued Ordi- 
advisers Baring Brothers, and Kit. wr? shares of Contractors’ 
cat and Aitken, stated last night Group hot alread y own ed 

that they considered the merger J» r ^vestment 

with Berry “give advantages that M a A n 4^^ e n n ^„ haS j n do ^__^ nt 

*• “ p r' mi £r «is SS, h„“ b<S?mhri 

t^ e icwiPrt C< l^rix/” Pripr t0 offer ' Mr - Blak « and 
p^_ CMt of the issued capital, gume held 1.695,000 and 81,490 

The deal will give Berry a share respectively. 
ranging from 5 to 23 per cent in Arrangements have been made 
a total of 14 blocks of tbe U.K. to place all of the 431,020 Ordi- 
and Dutch sectors of the North nary accepted under the offer and 
Sea, including an interest in -two the Stock Exchange has indicated 
recent gas finds, as weH as the the listing will be maintained. 
£3.7m. cash resources of Sea . 

Since the sale of Gulf’s so per UNILEVER BIDS • • 
cent, share in Berry to ’Paul Directors of Ford and Slater are 
Bristol and Colin Orr-Ewing last forecasting pre-tax profits for this 
year, the company has taken a year of around £700,000, compared 
substantial interest in two off- with 1566253. This prediction, 
shore exploration rigs under con- which comes in a letter recom- 
struction in Finland, a royalty mending acceptance of Unfleverts 
interest in Bahrain oil production bid, means the company is heading 
and an interest in two explore- for its nth annual increase in 
tion blocks off the West coast of profits. 

Scotland and Wales as well as In documents detailing Uni- 
making an unsuccessful bid for lever’s other offer— the contested 
the Rough' off-shore gas field early bid for EDis and Everard— it is 
this year. disclosed that Unilever began 

Sea Search is a public unquoted building cp its present 19.4 - per 
company set up by major invest- cent stake in the group' on 
meat concerns in 1971. Berry, June 26. 
via its advisers Morgan .Grenfell, 

wijl offer four of its Ordinary 7” 

shares for every three Sea Search 
Ordinary- With the Berry shares 


Ordinary- .With the Beny shares ClTU^T ' 

at 113p ex-dividend last night, this tjjG/JC/ 1 CXDCClS 

values each Sea Search Orrimarv ^ 

profit rise 


values each Sea Search Ordinary 
at 151p. There is also an offer 
of four Berry Ordinary for every 
15 Sea Search “A” shares, putting 
a value of about 20p on each “A”. 

The new Berry shares to be 
issued will not rank for tbe drri- 
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SteipB or Group 
todootrlal Group 
Mlocellaneoiis Floaocta) 

AH Other 

t Redemption field. F.T^Aaaarto l o igroo ora cal- 
culated by Extel-CaamMBlcaUMs Limited (a member 
of As ExchOMH Telegraph Group) oo an IBM Jit 


Share radices H bow available from the Pah W afe m. 
toe Financial Thus, Bracken Howe, Cannon Steal. 
LeBdog. EC4P OHY. price Up. By inland pan Up. 
Commoflirealfa Up. ForeJsn Zfa. 


A lint nf the canal toots of too F T^Actnoriu 


CONSTITUENT 
boon replaced by 
(Merchant Banka), 
replaced by Py* 
Radio aad TV). 


CHANCES: Montana Tra* has 
Edward Bates and son Ltd. 
Ada (Halifax) (Stares) bo* fen 
Hold logo (Lighting, Electronics. 




. Taking all factors into account, 
the Board of Scottish. English 
and European Textiles expects 


d ends in respect of the financial that current-year jtecuhs wfll again 
period ending on January 1. 3974. J* favourable, states Mr: J. H. 
The existing Berry offer is ex- Mackenzie, chairman, 
tended to September 25 and tbe tile longer term, development 
extra-ordinary meeting of Berry programmes should continue to 
to approve the issue of the increM* profitability. In the mean 
required new . shares will be time the group is currently trading 
adjourned on September 6 to. a strongly and, although the for- 


date to be announced 
formal offer documents. 


in the 


ASSOCIATES DEALS 

Grieveson Grant, brokers 


to 


ward order position is very 
healthy, the high world price of 
crucial jaw materials, the current 
conditions m world currency 
markers and the problems, arising 
at home from- inflation will 
obviously affect results, the, chair- 


Hottse of Fraser, bought 180.000 points out 
Fraser shares at lOtfe average reported on August 16. prH 

for Scottish and Universal Invest- tax profit for the year to April 30, 
mencs, an associate of Fraser, on 1973. was £326,378 (£130,7501 with 
Thursday, and not 80,000 shares a dividend of 92ft per cent. (*L5 
as incorrectly reported on Satur- per cent). Profit was struck 
day due to a news agency error, before £9.130 (£4440) compensa- 
On Friday Grieveson Grant tion for loss of office paid to a 
bought 185.000 House of Fraser director of. a subsidiary, 
at lOon for Scottish and Universal. Sales increased from £3.86m. to 
ROW and Ktman bought 50,000 enabled trading 

Shlptoa AidomathM at U(p for "W tj W. «J pw 

International. accounting for 38 per cent, of 

CARLCO PURCHASE SS.r*S Sj 

Wrkett Gattnastcr, . a member the most buoyant market, 
of the Cardo Engineering Group, Early in' 1973 the group -made 
will purchase from Luke & its- first- continental investment 
Spencer in. the Grinding Wheel when it acouired an* 80 per cent 

Division of the Universal Grinding interest in Tissus L'Abeflle 5 A. a | cresJTn'd Tnr TU*4&4 80.91 _i _ , 

Group, that part of its business Paris-bared distributor of furnish- 1 - r „ rtA 

involved in producing swing frame ing fabrics. The priority i^V® » am 

grinders, swing frame cut off to imnrove^ ^the profitability of the flA^+aJ) 2“ 

machines, Postal grinders and existing business hut it is the DbmlnJon-Lteeois Eotxity Assur. 
the Luke & Spencer Osmond cut intention that this company v OLawsasa 

off machines. Production will be should ultimately become a 1B7 - , . 

sss ss e ; ISKftpEssSsa 

range will continue to be sold Meeting r Edinburgh, September ^^iS mi 

the Cutmaster trademark, 26, noou> ' - B^wuar&c&tecw^ 4«4-ft.ai U4 


INSURANCE, PROPERTY. BOROS 

§ Yield % 

Abbey Life Assurance Co. ’Ltd. 

14. 3L Paul's omrchyartl, E.&4. MS 91U 
Abbey Eq-Suc- 30(30.8 31.81 — 

do_Acr rnitAn«30 22.9 24.8 _ 

do.AbbeyPrAiifc.7 146.6 156. 6 — 
do_Ae© Un/t Ang.7 131.5 138.3 — 
doJ*ea UnttAof.7 1544 141.6 - 
SelertjcftlnriAgJO b6.9 70.6 ■— 

db.PtnUalLAa^0l58.5 61.6 .... 

Atlantic Assurance Go. Ltd. 

Adamic Hue., BnUngshnrst. B Hurst ZL5S 
AU^r'tbeilAc.Uts.195.0 100. 
©IsT’amtFdDaiisf 135.0 
Peoaioa F6 Unh*.[ 187.0 

Barclays Griffin Life Ass. Co. Ltd. 

Unicorn Ha. 232 Homtord Kd. S7 01-KB ml 

Barofej* Banda — [92.4 97J[ 1 — 

Current unK ratoe Auznst 38. 

Wm. Brandt’s Sons and Co. 

38. Pea c haid b St. E.CJ. 01-CK B5W 

Branch* Bx'mpa...J95.2 97.« 1 7.40 

Canada Life Assurance Company 

6. Charles n Street. IWL 01-830 «m 
Growth WScpl. 3. 50.1 .1-1.61 — 

Ret'mt Fd Ao^S.) 108.7 I .....j — 

Cannon Assurance Ltd. 

1 Olympic Wy Wtehly BAS «NB 9160Z 8878 
©Balanced Uuh*. 

©Equity Unit 

©Property Unit... 

©Raec. Bal’d UuHJ 
©Base. Bq’ty Unit] 

©Rzae. Prop. Unitj 


917 

1 

£18.86 

1 

743.0 

1 

917.0 


843.0 

1 

967.0 

| 

lit value An 

8ft. 

til 

j 


§ Yield % 

Ebor Phoenix Assurance 

H GL St- Helen's. London. ECS. 81-388 1717 
Awurtd Bd Auc 3! 50.9 1 ..... 

BadVsnentBAffZlj 55.1 } ». 

Fidelity life Assurance Ltd. 

Fidelity House. Corporation Street H3ri> 
Wycombe. TeL HW SS82L 

©AmerleanOtb Pd'36.2 sal — 

©Fterihle Fond ...120.4 81.4 — 

Trust of Truat 49.74 62.62 

Do. Cap [51.8 53.9 — 

Growth & Sec. Life Ass. Soc. Ltd. 
United House. W_11_ 01-12* 6186 

©Land hank Bees-J 91.2 

©Landb , nk5easA^91.6 94.2 

liner Pnnri^ 


vQiS Super PuadJ 

Guardian RJE. 

Royal Exchanjfe. E.CA 


839.10 




01481 TU7 


©Property Booda.,163A 167.H ...--I — 
Penman Fd. Uts.. 9A8 lOO.Oj l — 

Hambro Life Assnranee Limited 

7. Old Park Law. London. Wo. <99 0031 
©Bambro Equity. 

•Property 

©Managed Cap.... 

©Hanagod Aon. ... 

©Pen. Prop. Cap.. 

•Pen. Prop. Aco.. 

©Pen. Han. Cap.. 


136.8 133.3] .-.-I 

188.9 135.71 

118.0 124.SI I 

188.4 126.8 

135. B 142.8 

147.7 156A 
187.2 133.8 


©Pen. Man. Ace..! 136.5 145 




•Proptefy Bond.. .[987 fil0.4*| 1 — 

Capital Life Assnranee 

29, Throgmorton Street 91-438 SB* 

Key Lut-. Ang. 8.< 124.09 | — 

The Qty of Wstnmstr. Asstzr. Soc. 
Ringstesd House, ft White florae Rft, 
Croydon CRQ 2SA. 6S4 SM4 

©FlntUaitaJne30)71.1 74.7[ — 

©Prty L’n‘feAug31j47.6 BO.Oi — 

The City of Wstmlnstr. Ass. Co. Ltd. 
RAstead Bouse, ft wute Horae ftd.. 
Croydaa CRQ 2ftL ' HUM 

©W , BLmrUlaAug53 | 42.0 44,1 

©UodBafli JceoOi 60X1- 
©SpecwlaKir JtioH'J 41.5 
©Prop Auty Jly 21! 144,00 
Second Managed Fund 

©PerT rm’ecAuxSL 113.7 
©Balanced Aug. 3l| ' 109.7 
©GuYnwedAngnl 100.0 

Commercial Union Group 
St Bekn'l 1 UnderahaR. E.CA (B-283 7000 
Variable AoActlte) 34.77 | , — ( — • 

Do. Annuity L r ts 13.23 I | — 

CornhiU Insurance Co. Ltd. 

SL CornhflL B.CA - «M28 509 

©Capital Aug. 16.-! 134.0 I : — 

©G,S. ^p'clAag .15) 66.6 I J — 

©UnOtLBdAr ^095.0 lOO.Bj ....J - 
Crescent Life Ass. Co! Ltd. 

Hnrriek Hse. MdabO. Bezka. Mdnhd M8B 


Hearts of Oak Benefit Soriety 
Bnaon Road. Landon. n.w.l 81487 5020 
Bnula of Oak 133.1 34.91 I — 

Hill Samuel Life Ass. Ltd. 

KLA Twr., Addlscnnbe Sd.. Cray. 888 4355 

Hill SamPropUnlt| 144.0 1B1.9J | — . 

Da. llan. Unit. 196.4 100.41 -....I — 

Hodge Life Assnranee Co. Ltd. . 
UMie: SL Mary Street, Cardiff. Car. 4SS77 
©HodeeBeoda_...|5fi.B 61.71—0.81 — 
©Takeover 153.7 55.5'+ 0.1 — 

Imperial Life Ass. Co. of Canada 
imperial Life Home. GnDdfnnJ riffi 

©OiVtbrdAuieai.48.7 68.91) — 

Pen-G th .PdA ug5140 . 2 43.71; «- 

The Individual Life ins. Got 'Ltd. 
117. Qld Bread Strut. B.CA 01-588 1730 
Draytes Bond led. Saving* Plan 
©Managed Cntta..(B6.1 101.21 ...— 1 — 
©PropertT tnlU-ifiS-S 103.8 — 

©J^quity tolte..._l85,l 89.6! — -I — 
©Find Ink linita:9aS 104.0; — 

Investment Annuity Life Asanr. 

5. Devereux Court. Wtilt 01453 8887 
•lion Bqnftv Pndi 94.8 
•lion BqryFdAe«} 101,6 
©Uon Prop. Pond 1 68.2 

©lion HfebTleW J 79.8 

©Lion HnnttyP*nsl 104.0 
©Uaa Prop Pm* 'n I 68.4 

80J 
I 63.71 

©Uon M'plCapFtl 58.4 6L7| 

Irish Life Assnranee Co. Ltd. 
lL Ftnsbury Smare, B-CA 01-828 8385 
Blue Chip Unit Fd|83.1 . 86.3 +6,4 2.81 
PropMld«n*aABglil44.7 16t5i . 

King Sc Shaxson Ltd. 

52, Cotaun, E.CA ' 9142? 5483 

Bond Fond. _.| £116.04 L -—I 

Hexr mbserfptien day Sept 5. 

I-aiigham Life Assurance G». Ltd. 

Mladal Ban.. Ftnobnry S4-. ECS. 81-fll8888l 


9 Yield % 

Life & Equity Assurance 
North disc Boose. Colato© Air.. BrtatoL 
B51 4XB. 8T7? 3*7381 

©ttel. InT. An|r»48.0 44.61 ...-.I - 

•Mol. Hn. Ang 20156,5 60.0| „...l - 

Life Assur. Co. of Pennsylvania 
39-tt. New Bond Bt. NWIY 9RQ. 91-498 8388 
©AtiOP trail© 1982 9681 .... - 

Lloyd's Life-Assurance Ltd. 

IS. LeadenbafilSt.. BC3M 7LS. 01-833 fltn 
LHuIr Or. PdAueSt 0.8666 | | — 

London Indemnity & General 

Nanhcllffe Booh. Color 00 Am-. BtiasoL 
B81 4XB. 0173 297281 


©Moiwy Man»gori25.5 87.41 -....I — 
Do. FlejrfbtePoni)|83.6 84.9] ] — 


IE 


Su Bote,.... 
SteAmu..... 

0.95 1.001 

0.9B f 

-operwBond-. 

129,0 135.7 

Ptet^Sdluteo 

30.9 38. Bj 

U9.0 136J) 


M_ and G. Group 
SQaaya. Tower Hill. EC3R8BQ. OX' 

Hquity Auf. 30 1106.0 110.B 1 

•PimilvBdBL 19761. 101.7 

© Do. lan-aa 1 na.7 

rnternJBtli. Ang30i86.0 91 

IWPon PenAug.3lll45.B 150.9 
Property Ao£-30... 1 18 1.2 187.4 
Clyilelfati^ > edlnv|95.6 98.6! 

Magna Assurance Company Ltd. 

18 Cheoturf So, UzbrtdKeJHdx. Oxb. S2181 

Magna Mag’n Pd.| 107.4 | | — 

Mn tfs. use Insnr. Co. (UJK.) Ltd. 

MannUte Hse., SL Ceonte'9 Way, 
Sleveoass. Herta. SGI 1HP. Straaaat E8U1 
©UaniiUielor Bda(33. 1 34.7] 

Marine & Gen. Mutual Life Ass. Soc. 
1,' St. Swltola'B Lur, K.C.4. 01-823 BEU 

BqoaJlQk Aur. 10.. 1 184.8 187.1] | — 

Nation Life Insurance Co Ltd. 

Nation Baa.. Teddtngroo. Kdx. 01-977 88U 

©Nation PropBda.tCI.46fi 1.6461 I — 

•Cfepitsl Vatu.....'# 1.162 lJItSi j — 

NEL Pensions Limited 

union Court. Dotitiaa. Smrar. 5911 

> flex Awm. I'nltti63.7 67.0—0.4] — 

Vo lea Capital |56.3 69_2j 1 — 

Next subscriptioa day Sept. S. 

Norwich Union Insurance Gro 
P.O. Box 4, Norurtob, 

SV7ii.lnltAua.16i 156.9 | ! — ' 

Oaklife Assurance Ltd. 

l-ft Harley Street. WIN iDa. 01-588 1221 

ffekliCa Man. P.I..I96.9 108.01 1 — 

Old Broad Street Secs. Assur. Ltd. 

38. Ktns Street. London. E.CJ. 91AOB SI 9] 
©Mer. I nr. Mao Brt 1 10.3 I ... 

©Mar.lov.PtyBd. 148.4 I ... 

© Equity Bood 88.8 j ... 

©Prop. Pena — 134.9 ] ... 

Phoenix Assurance Co. Ltd. 

©6 Kins WUUsm SL EC4P 4HR. 01-821 9671 

»W77i Aaa’d Bond|94.4 89.4| | 

Prop. Equity & Life As8ce.Cc. 
US.Crawfan) Street, W1H8AS. 01-4980837 
©RobtUUkPropBdi 160.7 ■ I „..j - 

©Do. Snr. Man.., 101.6 i — 

©Do. BalARrteSd.1 100 ' j I — 

Property Growth Assur. Co. Ltd. 

73. Brook street, w.l . 01499 4in 


Group 

NOIUBA. 


9 Yield % 

Royal Insurance Gro op 

1, North John St.. UverpooL 051-299 8122 

©Royal Shield Pn«l| 103.1 109. IJ | 

Save and Prosper Group 
ft Gt. SL Helm's. London. E.CJ. Mum 
©Bal'ned lav. Bd-,95.0 100. ll 
©Equity Bond*.... ’85.6 90.21—8.8 

Kqolty Pena onPil.]99.0 100.1I--0.1 

©*MUii Bond a ,84.1 86.Gi 

•“Property Fda.. 11B.B 121.7; 

***Pr pP*na PfL...| 1QI. 1 106A) 

•Price oo Auk. 38. *»Ans 1ft 


Savegnard Assurance Limited ■ 
Swan Court, Peteraflold. Hams. PmMwA 
lnTtwtroent Pund)lO3.0 108,0] [ 

Schroder Assurance Ltd. 

318-825 H. Holborn WClV 7PB. medBB 
©PtadhiePdA ue.3C]B4 > 6 99.6/ | -1 

Scot. Widows’ Fnd. & Life Asa. Soe. 
*. SL Andrew’s S«.. Edinbnrxb BHX'XXD 
©I nrartrPlyAuitl |844.8 B49.7| | 

Sun Life of Canada (UJL) Ltd. 
ft ft * Cocksmr Bl SW 1Y 5BH. 8S»«te 
UapleLtei Aug Jl/ 138.6 | ] ‘ 

Target Life Assurance Co. Ltd; V 

Tarpt House. Gaieboose Rd.. AfiMfen. 
Bncfc *- ArltetiragM 

Mangd Bond A4d\96.3 lOl.fc \ • 

Prop. Bond Aivumj 136.0 
Prop. Bond Invemtl 126.0 
BN.PlanCfep.Pen. 64.8 68.0 

ReLPlanAce. Pen-166. 5 70.5 

Trident Investors Life Assurant* 

Marlowe Use-, Lloyd's Are.. ECSN' amt 
M-4U HO 

©Trident Fd a 0*31/ 1B9J5 1B8JJ | __ 

Tyndall Assurance Ltd. 

18 Canynu Road. Bristol. 

©Bond Pd. Aug. 22) 115.6 

' “ 150.8 

139.8 
161.0 
ioao 
94.0 
138.0 
141.4 


•BqultrPd. Aog82] 
©Prop FiL Aug. 22] 
©Do. Pen.Auc.22,' 
•Cu'dBd. Aue- 2 H 
P«i 1. Bd. A ue. 22J 
•3-way FcLAugJSt 
©Do. Pens. Au|{_22l 
3-way I fit. A ur. 8 


maw 


•©Propty Qr'wtb. 
*©Aencnkiusl .... 
•Re tnr Annuity... 
•©Abbey Nat. PO. 
•Sbenlly lav Ai. 
M l rnroed Annuity 


165.5 
TOKO 

127.6 
150.5 

68.4 

189.0 


Next vaL "Sent, ft “Nor. i, 
Prudential Pensions Limited 
Htflborn Bars KC1N 2NH. 0 MfiB 8822 

Kqutty Pd. Au*. febC 16.70 17.29. ] ^ 

Fixed Ine. Auc. lbijeiO.ES Ifi.Off J 
P»ptyG<LAnR.Wi£ 76.61 16.081 — 

Reliance Mutual 

Ttehridsc WeH*. KOOL 0888 asm 

t Bel. Prop. Botebj 16ft0 | M | — 


,wa>- I fit. AUR.Jl nS82.9B 

•©O’BeaalB.A u*8 ( 93.2 96.4] ,[ 

" Next mb. day Sept. lfl. 

Tyndall Pension Ltd. 

U, Ganynge Road, Bristol. mk 
ratraaPtanA.us.lf 7R6 
ftlj ayUdPnPdAll 10L0 
Rq ty Pen Pel Au s U 105,0 
BondPoqFij aurI' J00.8 
Pro^Feak'd AIirI i 100.4 

Next tub. day sent ‘ft ... 

Vavasscur Life Assurance V 

Mariove tee., Unyds Ait- EC3 U-tn'Mii 
Tfetal Growth F(L. 94.5 99.5| „,. t j . 

Welfare Insurance Company lid -. 
S5! Fo 9*««». Km. aws^^. 

99,2 ■■ 

117.7 
96.7 
98.0 

101.8 
100.5 
183.7 


flxompt Piet. Pd.| 

Exempt Prop. Bd. 

Hxpt. Inv. Tit. Pd i 
©Flexible Fund....' 
©IsvtmtTta.Pd .! 

©Honey maker Fdi 
©Property Pund_| 

Rccfeit AaTd Pnaa| ' £17.47 I 
NOTES 


9»U| 

j’Tftoj H 

—Kfa mBMet 



























































5.13 I IC 07 


■'*rLw.TI;v - I _ 

on* .Vjic n! y . | 33*;vc -U 1 1152 
rrascr .V; . I 25-';«<l - : j ill 54 
(c^'.S'y - - - 1 -■+ 1 13 51 

1 ";^ 21 : <J -'i 1 11 66 

n- T?;< ‘ Stock.'* 

INTERNATIONAL BANK 

94% I 99 . 91 [.. 13 80 I 

PI 671; iota*, k -jc ■ . . 67% . . .j 7 30 

9?%; ?i'* 2 i2m &<*•■* JSOi 1 91'; | ... l 8 74 [ 



BUILDING INDUSTRY — Continued 


isra 

HieO Lon 


Pnce - [ 


PI 671; -j c ■ . • 67M . . . 

w»! ' Wil ■■■« 

COR POSL-1TI ON LOANS 


“1 S7 Bel . : C* ..6 74 

“1 83% Br-.srr, | . 8i»; +% 7.78 

'oi’h 7S!; Kf4L-.5>:P>l?r: 79 + *,6 96 

9j% 8aii ij LC &.V . I . . < 8“ 

? 5 % 34 Ev~jv“fT. .1 ?J .. Pb 2 

79% 70% Hn; *■*?■ “U>-. .1 ~C * .... 7.63 

«• «4 L*«a«!Si : j:::--y J BH* ... 6Jf 

•.a-43- “4% Do &&.*’!<&: . J 94% . . 10 60 

34 £ [MU.j'vi.Tti . ... '■ 23: : ul 1210 

°Q% 781; Lon CVifp r-'-r* TS-L* ‘ 7..I;]-% 826 

97% 04 U.C*«ivf!?:J __J *■? !.. .. 7 IB 

«£% 76% Drift: '73-TA ... 7a', 7 66 

BO'; 63 Do$!;pi: ..■?!. . 63*i -;j 3.06 

7-J<; 6>% Ew.iK iiSJK. "7% -% 319 

•7il- £0% Pc i2-p- '.1M4 63% S/s 

tog 59 ? 4 p< =i'.p, y;*a: 3i% -% 990 

7ftl: $5% DflfiijPf •T'-? n 65'; 10.48 

304 141, 0-:lo.'j)Vi: t 244 J -% 12 20 

91% 84% Hanc.i >«p< - -7’ . 85 +1; 617 

334 79i- Mid* 6%>- ~7T .. I 794 ... 7 25 

31 69% Do^WiJA' .. | cO^.d .. .7 55 

9 111 854 Newoatfie&v . .-74 _ [ 254 . ... 7 03 

924 86ij VCftjiRjifj V,j>. IST5. i i6';|....6W 

COiVTtfOMYEALTK 6c AFRICAN LOA 

*H]I$ ob 4 Acci lisp* 7i'<-“ . I £T7U; 2 39 

oi if 36* Do 6 pc "1-T4 .... Sr»ij.. 7 07 

a’% 75 Do 5»*K 1 ?:%! .. . 756 117 

~3.% 661, Pc ftp fcl-SL j 66>;id|.. 8.23 117 

oi* 56% fa'on-ipc ..-7." .. E"'u*fij . .. 4 55 12 B 

74^6 bb% Eos klT 5%Jjl “7-£j . &i*jl ....331 11 £ 

921; 5)1; Jamaica Tpe 7>5-73 _ Cl-Ai .. S57 119 

~3% 6J itaijaApt “W: ... 64 • . . 784 

99 ! ,i 951; X2.51-PC !97 t _ 96— if I 370 

77* 70% I> 4A r 7f-" .. . .f :I% 5 6P 

554 744 rw «;h: T*kFi .i 74% 'i oOS 

73* 7Q% N'lh.Khfi ppr ( 7C4 .857 

7b4 674 NvaraiipcTB-ri .. . ! 734 8 57 

“OS 85 Sth Air ft’, 74-7n i R5% ...648 

1034 =5 | &-+» ’-$*> 93i; 10.54 

53 | 29 5m faun j«pf *!>:■ t I 20 — 

« 22 Cv. ?Z-U . 22 - 

64 I 33 £•<* bf>- TJLcI _ | 23 , — 

75 a|wi Tar.: isS’ip: T.^K: ...j 66tdj 369 122 

PUBLIC EO.VP.D .AND OTHER LOANS 


2 tian.'ffii r 

S Mur- 

m 2 Jlcrvur 5 cr 
235 .'Jidlar.di 
691; MnSKTASSA! 
225 JIcniKuTruK 
31 Al ;*'ip . 

62 Miirra> ii&'.iSp 
>90 Na Rt.\u>a 5AI 
152 NS i-oir. 'i.*p. .. 
100 NzLGnudJ’vs 
332 No 1 Wesl 
595 SehmdfTf 
285 Seccmi>fMf. 

14b SIsur'A'alk 
112 Smjia Sl J 
452 biacdi Chan £! ( 
i*-j 510i Trade [ir- $' .in I 
116 96 BtAir Vv. 

350 (.'niun DiH-il 1 
L26 93 i. DT 

229 102 UwcrairrEdi 



D'i\ {Cvr| pc | PEf H 14 H Lm 
73 I 55 


DR.APERY AND STORES— Continued 

1372 ! .. I _ I- id _ L !' 


MarTWIs-hh 

MarLHKsen. 

Mf'an-'Brw 


Miccotcra? 


«ijd Eniuccr? 


fUnliaJi Br.t- 


JWiRtnisi Jif. ]220 . 

Hire Purchase etc. 
|Bn;lWnS?r.!')p { 140 I. I d5 
lean Its b ik lOo I 92 -1 ’ 1 


140 Bn: JWnScr. Ijp 140 
6Si; i.'anlcs U dj 10o. 92 

ib3*4 i.'icB creFrlOfl . £67 
75 Ucxfci-ScrtOiip 79 
139 fYnr.Onijiinc . 189 
b4 n’ducc Sec. iffp. . M 

46 Sl’Credii IQp 52 

146 U'kw. Finance . 147 


d5S 2.9 
' 154 4.0 
?12 - I 

191; 2.4 
21. b 2.1 


2.3 
23 

1.7.6 3.9|rll4. 
116 5^17.0 


BEERS. WINES AND SPIRITS 

77 J.iliedB-ew 81 ftlL2 {21 4.9U4J 

73 Dt Pfd 76 - - 

50 Amal DiiLPrlOp 61 I>v20 3.4 

I®; Eaini'Hcchijp- 181; 15 3.8 

121 BMiCWjtcn... 124 121 2 b 

j°6 BiTI AnhuraOp . 232 .... <84 34 

34 BoodinEwn; _ 85 +1 hUlj 25 

90 Br'i»n iMailhew 1 90 -1 1143 12 

3bJ; EiuckJcj 'Bnrvr 42ac -i-1 h}3 3 3.6 

’b BulnwH.Fi.. 76 .... <9 8 2.5 

7bh Bonoinrcod 97 -1 $9 2 3J 

112 I'amoroTi'J \\ • .. 125xi -1 thl5 2.9 

J6 C:l> (xK. Del . ... 49 1 8J, « 

2H; 2.8 


)3<> k'larkiMaihewi . 157 1-1 


55 [n»illcr>5i); _ 
?5 H!i«--R:i>'nw ^ . 

93 iIlcr.Lve: 

12 'cjnfciniLi lOp . 
57 Gcu£hBni?Mp 


1451;)-!; 49 9 


62 ' 55i; Adr..- Mr .if,- .WS. . 
1011- S9l; AjcapirtljPC^Ai . . 


iUi 1 ; A:cac ii'i.Tc . . 

604, 52'; \ PC PL- 54-09.. 

77 62 >, Dc-TpcOb .. . 

94-', 781; DuVwiih 9L’ 1 .*: .. 
1031; ’ll, [ic [>h <U-3& 

78'; 70 Mnn 
90*- 74* 1 1 FC3':pcL-; ... 
100 921; DcOkIPT 

102 95 Do «i;5K 1975 . .. 

1021; tu. lirpc-B'1974.„. 

103 Oo lily C 1576 

75 m 26P, Mti - Vj!c3pc F 

1021; 58 i Sj;r;>r>:iS~. _.. 
941, 05 Li • xi; toe; V, "■ ■> .. . 
B8i, 82', U; r arsJr7tv7>7B .. 


5?N -i- 9.19 
c 9 ; -2 n V 

521’ 114: 

ir. ot 


65,»a .... 

7B)’Sl 

“ll; ... 
70n ... . 
"44s -i, 
921; .... 
95 .... 

99'; .. 

9“ .. 

234. .. 
38 ... 

651; . 

S 2 l; +', 


“19 11.24 

1197 12.05 
1143 1162 


5“ 6)VCT3iSWhii _. 71 

.67 Gr*m<ri\!n;:. .. 202 

134 Guinness 134 

150 Hishl'dDi:; itp. 168 
35 liuvncrdOB. .. 37 
130 Lor.j.liLln S0p.. 148 
190 .Macallan Glee .. 205 
440 Mnriacdil. ... 450 
125 irandeman 138 


13M 23 


440 Mnriacd£l. ... 450 . 12 23 

125 c'afidfflilin 138 -2 $8.3 3 6 

i(f£» iia 124 731; scttil-NeK.Mp._ 771; -U; $1L8 22 

rife 1307 ■‘S? 350 TMih'nDiiuflp. 393 -2 $16.2 2.7 

9 33 101= 260 185 ToiknuclK 50n . 246 rl tlO 2.5 

9 66 10 35 94 59 Tuoalia 88d h}9 8 2 2 

in >i Ti'Te 460 325 Vmil 7 345 {'.'"V.U11.9 23^ 

100 71 IVhnbhad.V 78 -i; <10.6 13 


Ib.B 
14.4 
15.8 
201 47 
116 84 
18 9 122 
161 84 
140 256 
24 0 130 
103 


966 
1031 
10 40 1150 


1043 13 50 
10.41 


IWolv.Djifec.. .. 180 


Warnnncm 
4 am Blake 
West brick Prods 
Wen era Brw. 
WbalinssSc 
iVhueb m I2tp 
W iffiini-'CS I lip 
58 , lU'ilvaiiConnolIri 
69 |Wimp^' (Geo - 


CHEMICALS. PLASTICS. ETC 

£151, £111, AJno.WFiai. . 

201; Albrsbl IViL«.c . 

106 Alula Pack I Op .. 

188 Ail'd Cof laid IQp 
60 nnchnrCbem. .. 

I; 54 Bil'cWW'. ... 

120 BlasJ i Noako . 

60 Brect'.Twna !(ip. 

101; Bm 8 enrol 10c . 

29 Bni TarPidlfip 
16 Gurrellrp... . _ 

74 Carl<ftsCat*l lOp 
47 Caaiin . .. 

56 Vhem Secs. 10p.. 

2 001 iriba’i 5j'T 1 ,°tui 
2 16 CoalircChenLlOp 
j 75 Coaie Brtfi . 

; 65 De-.V.W. _ 

58 Irodalni lOp ..„ 

30 1 , irtysiaJaie.ip . 

81 Enaloo Haslics . 

338 Flsons£L 

5«j Greeff Chens . 

335 Hksc Welch aOn. 
i 208 H-«6nDH5 . 

50 HoltPnk'K t'Jp. . 

236 imp Ctusn £1 
; 45 Dn ^cPrefil.. 

; 107 LankrtiCnem .. 

85 Lapuneind) ikip 
£271, Norsk H Kr 60 
78 WisaWp.. 

29'; PWrar 

69 RansmnU m iOp. 

98 • ReciatallOp..- 
50 Re.ertn. . ._. 

210, Sen. Ac lad £1.. 

106 SieaanPLaslics 
80 Norev Brus. _ _ 

76 SiurceJ.iE _ 

21 1 , Wardle-Beni'op 
50 Will'W; Frn.Zflp. 


FOREIGN BONDS & RAILS 

I . I Pnce I-.,-! I 


I?71 I . I 

Hi^li Lmr | | 

12'; 19>a .AnicfaraftaRI. ' 

30 25 IV. V 

9“i; 98 Btrhn-i.'pi \ss. ... 

61 7n Chilean ifr-.M .. 

99 96 >'0l«nc4»;3r . .. 

197 192 'knur '.«u-:4i^cJ 

62 59 Greek Tpc -U? 

53 49i;apr23Si.b.xjs... 
32 30 ipcMittil.Xri.. . 

40 28 Gca;. 0'i:ioip>r \ .. 

3H; 29 Hunf 'JiAss . . 
74 58 ltclardt"»pc SVS 


196 140 
112 85 


74 58 

£7* 76 


IrvlariT'.-pc Old 

DOM.PC fll-Of _ 


102 1 , 834i DoPVpc P! “f . 

102 55 Japan ipc 10.^1. 

78 b4 [MS K S7.4K) . 6T-; 

SI 73 Pen AwJpe . . . 51 

20 14 Ruman.ar.4pc . 19 

SI 19 5% SGIWirhWrr?. S% 

53 43 Sar.isi 4pc . . - 50 

S1Q8 S101 TunnSpc il'Sl .... 5100'; 

DH91 TunnS’pc ISM .. DM91 i 
67 55 V'rasua> S;p: ... 67nd| 


V v 
Jt i 

912 - 
R3'’ 14 42 
K3 f3 78 


61; 1130 
7i; 10.05 
9J, 1101 



BUILDING INDUSTRY, TIMBER & ROcVDS 


CINEMAS. THEATRES AND TV 

1120 |AndiaTV A'_ 

I 90 |.U Trie -A'. . 


Sar.isi 4K 
TunnSpc i: 1 ! 


L'S S DM Pricrjj o\cludc inv. 5 premium 

AMERICANS 

” | SlivL 1 £ | -"1 Di- I'. vTi 


241; 101; I 

Slfl? 572 AilFIt*- Corn 8T t 

IT, 11 .Wd.5pnr.cSr-'j I 

15J, II 1 * Sat.S'eel£fi 

126 93 Bn crouch.* imp. 

]7ig 121i CJi'Si; 

12S 0 i 2p Camer'.rp Sl-; — 

35', 24% Caterpillar . 

30 : « IB 1 , ChaseMh'.R SL13 
4b* 30 7 s CheseliroijaliSl — I 
22', U Chcy.Mert'j . .. 
330p 4b3o Ci*' lav. 51 25 
15% 10% DoCra PrfF-11 . 

16'» ll's ColcabP SL 

22% CmLOj’Sj 

J6 1 ; 101, CnwaZdl . 

311, 13'; Cummins Err: IS; 
21 13% EaonCrp.Win _ 

51% 39'j Ekob ST . 

13% 836p Fircslooe r>Tc*j — 
341, 22% HiChicasoSW.... 
25% 153, I*:NT'VCp.34.~ 
25% 12% Flaari'irp . — 

41% 24% FurcMtSorSF*; 

jV, 22*? GtllcMeST . . - 

72); 43% Kaicrxell >' -'9... 
“50p 325p Hutiwir-F* .. 
35ic 24% inrerMril PS2 ... 
335t 530P In'.HIdjs Cp 51 - 
13% 10% 1 1. lnienu'.:ocal'i- 
13% I lip kJiftrAI 5% | 

tOOp 3 “Op Uiii'ii Cars >923 
20 m Vh Man- Har L'STSi 
491; 377 e Merrt .. 

17 530 p Mcr'L L: ret 5:32- 
35 22% Morcar.-JP CSaiS 

17% 13U O-rer/ IU 13 iii 
163 77p Pdin-Ceric^l - 

27% 17% PliwSO l'% 

19% 13% Quil'crOal'-lNSe - 
25% 13% Kep Nl Ek NT - . 
14', 875p KcirwdaS .. 

30% 20ft SheiMil 5i . 

30% 21^ Singer -£19. . . 


21 % 14 % Tc.a.’oVau } 
675a 485p Traamowira . i 
171. 13 15 9 -tl ! 

£13% 956p I'nncrsal «'.il 3’ . I 
36% 377p Wwli'erh-'i"-;. ] 
84% o2% :ienviC'..-«T. : 


20% -% 50>. ] — 

s72 ... r--. - 

11% -if Sl 20 — 

13 S3 1.40 - 
114% -1% £0-.> t- 

14 ... SI 77 t- 

10% . .. . 52.: - 

32 +% Sl 50 - 
24% +% 52 - 

36'; +% S112 ?- 
12 90c t- 

610p *7 60c t— 

13,’ 52 - 

16', . . 54*: - 
15% +* SI JO — j 

16% +% SL20 - ! 
20% -i; 83c - 

lb -h Sl 30 - 

44% -% 53.95 t- 
10% +% Sir t- 
32% 51.1)2 - 

24-% +% 72c - 

22% *h s 

271.. 4i< sS3.20 r- 
29 ’j -% 51.50 - 
54% Sl 40 - 

385 p -20 40c - 

53 +’, 52.16 - 
600p -10 s?2c - 

12 .. Ty: - 

Hr -% 50c — 

550 1: :40c — 

13 t% S15o - 
401; -1 51. lo - 

S55p *45 56*. 1- 

33% SI 4b - 

I -7 * Sl 48 - 

93 p -T I 

23 *£Ji - 

17'; -% 72c — 

14% „ 

900 p . SLW - 
261; -% S2.40 — 

25 -*, 52 40 — 

24 7 s T i 5 So,? — 
45% -1 S1.50 - 
13% ... - - 

15 . 5172 t- 

3:0c -5 55c - 

3**?. Sl 60 — 

9 nC -%*’ SL20 -T 

77ffij-i; 38c - I 


105 a&VHMu .1173 «7 

“3 it>.>Ttkrn'.DCM.. 95 -2 $14.7 

140 VtvrrhwCcn 154 ^4 $22 

35 APS AnAsph'lt 96 ID 

120 AnmiaseShnb.. 1S2 .... |36.7 

165 k P lemera-l ... 192 -6 <$6 9 

121 JUls&acce .. 132 -2 rb 

l?b% BPB lack Sup __ 138 $10.5 

“b R«JlCnnx . 121 ... $19 6 

34 BssandecBit.. 59 .... h9 

37 BjiIo Ren 10p_ 40 ...13.8 

30 Bacl'-id«vlttp_ 33 +1 $dl< 

54% barn'erser.- 67a +1 h$8B 

54 Bea-erOwip— 54 -1 $7 

52 £-~*hn:ooc 1^ . 32 ... . $dl5% 

62 BcrfioldA L Lfp 62 5 

3a BcafrrtM l«p.. 42% $18 4 

89 Be;lBfT*.3)p.._. 97 th20 

112 biimii . 125 $14.7 

57 BMctlejiaOn 110 $16.4 

47 BxAMp.- 63 $“3 

69 Klandell Perm 69=1-% til 2 

25b Bens 256 -f $17.6 

220 DoDfd 220 .... 6% 

104 Brwden Lhdc . 113 $17.6 

14 BrtaolPLm: Ibp 17% $59 

3b BnLPrwJstng- 86 $7.8 

t>2 Prt"»n Jksn 3Jp 65 -1 d$lD; 

50 Brfflntlwii.'i) .. 72 .. .. $»3 

50 Errant (folding 75 -1 Tl4 

52 Bumc". i H _ 56 . .. 13% 

52 EurnjAnds'n I9p 52 b50 

1“7!; Hurl Eiejlrrr. £i 300 . . $9J 

20 i; Rooej A i6p . 22 <91 

73 Carr'John:.. . . 77 .... 14 

132 Cirras 215 -3 $21 

111 '•e»«ri Roan .„ 116 ... 21 

S9 Chailef <D . I0p_ 115 -2 b<0 b5. 

£20 C LafareeFIOu... £25 ... 15 $ 

68 riarkSF'.uc 75 h£73 3.1 

43 Uretvr. Gp IQp 52 . .. $28 

bfl CiWCMe . 74 -1 $11.2 

83 Cr.ireiSer.s lOp. 120 ... . 35 

246 GcpaiaR... . . 234 -4 $21 

58 i'.nib' , IOp- — . 73 +2 36% 

95 Cnwlej Bid: ... 106 .... $12.2 

4S i.”roufhiD>3)p._ 56 .... <120 

58 Lrcucli Group 85 -1 $14 , 

il03 De**G. 110 .. tdZI% 

“2 DouslaiRobtlf.. 206nf +1 4147 
|153 DVnir.gC.H.aOp 153 .... $16 J 

, 21>2 Durar Bilum I0p 24'; -% $7 

30 EcnrilOp. .. _ 30 ... $X5J 

126 Ell i* 4 Ererard . . 213a +7% *413 B 

90 En:h 90 -2 <14.7 

45 FC CcaSrcl E.. 59 . ... $9.5 

32'; FPAt.ooai... 421; #73 

153 FairclouchiL-.. 195 t$M.2 

75 Fzir-ie* E9 !up 91 $45); 

32 Fcb-'IniaLiCp . 36 .... »12.f 

25 £>o A 1'ffi. . . .26 #21.1 

59 Fed Land & Bid . 60 . . }119 

73 KinlariJoboiIAp 85 .. $d49 

821; FiNer H-. . 116 .... $b8 8 

55 FrncuPkrinp. 59 ... 4108 

53 Franiri-G k*10p 53 . . ^d35 

51 French liV i * < A . 51 ft $6 6 

33 Galiiiora B 'jp . 36 -1 143% 

127 Gallrfcrd inn 160 -2 u50 

25 GioosDd;. A lOp. 25 4118 

51 GlcwiHJ.-lOp 51 -1 tl9 

8“ Gl0»5Op'-V. A J .106 . $16i; 


$16.4 4J 


15 $ 

<73 3.0 
i28 2 2 

1U 1.2 


32 Gnunpan-.VlOp, 
31 H w ra Rydaip 

181; H.T.V 1 

323 Lon Inti 
68 Mafth.L.lflp.- 
76 Rodd.TT Mil 
5Z aceu.TV* a lip 
42 IndlTY-A ICp. 
70 59 Oiler TV ‘A . _ 

26% J4I; W-KwwdTVltp. 


DRAPERY AND STORES 

195 35 Ahern SenslOp. 

Z7Q 126 Ali'dCaipet '."p . 
bl 49 Amber Day frtp . 

64 51 Do Pfd OrdlOp 

50 37 Aqaajculuniap.. 

3b 23 Do - A'5p_.. .. . 

387 Armt 

185 117 Audiflironic IUp_ 

36 23 bakr sSirs lup. 

217 162 Beacic.'Ji A' — 

30 30 Berle'flOp* ... 

21'; 9% Ben inn's nv I0p 

43 33 BcruilsIOp 

62 36 1 ; BlkmniCor .ip. 

19 15 Bondman KDSp 

42 23'; Polior. T«t -ip 

93 67 Bivrecer . _ . 

321 24? Br.HcmeSri. - 


220 160 
52 37 


Brown <\'2Hp . 
BunnnGrp ,r)f- 
Da -.V NT.yp. 


$ 12.2 3 7 


SCE. Ll>,t Premium 22 YV t'l.ited on S 2.4594 per £t 


OVXADIANS 

• ; «i i .. 

JS. . : 933n -2 

ret r: 17% | .. 

i0\\5l?p SraKK'- - 375p UlQ Sl 0 — 

j-10p 32 ';d l abut l\?I. . . 110 r 

lb% 12,*, VaaI.-np9k.S2 I5‘, SLOT t- 

515n 7i0p Can Pa* isr x- -1 - 310n -5 74c — 

391, 32?, Do arc Deb tiftf 32 , . . 4°, — 

21 ^ J3% Gulf Dll Car.:: . 18% .... 70c — 

250n 170p HjaserSid Caa ,... 250r 8 l — 

24*; 18% HdlinacrlS . 22% 51.60 — 

10. 7“0r Hudfnr'* Bn; 363rptf »b 5<j,~ — 

20 J7% Hi.dS-.UG S'; . 25 7L'c - 

26 15‘; InpenalC'ii: 2I’> . . bile +- 

b6ap 430p ltt.’.a' G.u >:.... 505p -5 72c t- 

llji. ll\i in' Niclt/1 lb .. . 51 0 — 

U»’ J j5p Sitfic- rer.«' 11%—+ jU". — 

Hi Ki*-:i.eIVi'5: 15% 50> - 

21 5!0r Skit ■ - -*5 ICc j — 

T2p Pia l -.V-S: 2Si> r -1 - - 

JjH 9?Pfi i 13- -i JO- - 

i lUJI-nJB ?7-;‘ *104 r_ 

IPi 1'!’ :,oV2! 21 ■ 171; L- 52 04 

2V* 13*2 T:j ; J‘- r::- -! •! ’2>' 11 - 

’00? 5r0p Wfui- i'i’. 1 553|'C| 55c • - | 

■S.K. 2+V/ ilm i -d «a S2 4721 per 

• Rec<?rii i>sL ; p<i “ aarl "Ritahls” Pnile 21 

■ hi- ?nr« lev »» ,*nl sti'*_ieev»-r- i i-nnmns iji-alt in **n Smch 
! --rfiandc-- ihrwudliwiS tiit l n i tul Ki uudon tur j f*e -if LZSv 
- . nvr aan-J-'i lor f.irh >vunl>. 

For Notes, see page 33 


Step -S 
16 [.. . 

MB? -55 

2 i l 3 r J:l 


3oi- t_ 
S10R t- 
10c - 
SIO - 

SLOT t- 
74c — 
4 °, - 
70c - 
Sl - 
I 51.60 - 

5^1- — 

I 70c - 

I bile 
72c t- 
51.) - 

. ¥!■: - 
50> - 
lPc - 

si’tj) t-i 


97 GThi'nojwrWc . 122 
b3 Grvj--j ,, rJ lop 69a 

203 Mjar-i.A 1 .: . 115 

48 H AT Grp Wp. 53 
461; Hall.W tt -Wp 56 
34 Hallam Vic . 174 
8b Ham'MP.. . . 108 

23 Ham-** J I0p 23 
132 Han r. Plant . 254 

10 Hwkrn* Do 3p 10 
30 He!,«al6»..„ 33a 

BO Herder or. A irtp 90 
155 Hen.Jcr-or.JtL, 178 
67 Hv..d-r S. [Op BO 
125 Hr-id : lm iip . 125 
F“l; HiCa*L Htl! 103 
48 ti.r ernih am . _ 60 

Ml; ft. Sft Vic . . Ml; 

2-U; Howard Shui Iflp 29 
lb5 I nv.-Jlp . . 190 

19“ it<r.u»-k/.jhni..c 111 
I/O lot P3:n:£j _ .. 173 

195 int Timer . 200 

30 IMand Fmen . 115 

31 .1 3 Huidir.L'.iap- 371; 

138 lBRe-MO.-... 131 
132 JanivJ • . .. 202it 

200 Jvcnr;; SAOiO. 200 
31 J n*xi ' E'^uic . 44'; 

260 J d«ct Ritd Sip 3^6 

24 Jflpv v Etf*4 Uip 48 

Bl J ia'icI Pnxr top Sl -1 

57 Kn:rVara.20p 92'; r-7 

30 Kentas 10c 46 

113 K«nu4 * . ... 113 

74 KomiM-P-JOp... 98 

142 Xior J I.. 142 

541; Krrlf F-B' liip 98 

40 Lafar;? . ... 51 

128 Latrg'J(As'"A . 144 
184 La'hamJar £1 240 k -13 

60 ld.*«-l*e. 74 

52 Leadindf Gp *p 93 

31 Lrh^T>" : h '.ftp 34 

91 Lc- l.v.d Pair.; 91 
62 l illr f J f 66 

22 Lit*-.' Ucfc Wp 31 

60 Lcndor, Rn< k M 

72- Laoi V J - - 93 

b7i; Ml Lear. "Alp 70 

7fl McNeil! Group 83 

2071; WasmlJmniT, 230 
2b0 Mb' rJi. "V - 283 

. . , ?9 Mallmsdn-ha- .48 

144 | 12 Uan-.AwlI 144 


-2 $14.7 Z3 
. ... $9.5 2 4 

(73 2.7 

t$M.2 3.8 

: 1.9 

^ 2.5 

2.8 

. . }119 2 0 
W49 1 8 
.. .. $b8 8 5.3 
.... $10 8 3.3 
. . ud35 l.al 
h$6b 32 
-1 H3»; 25 

-2 u50 3.5 

$118 2 6 
-1 tl9 3.5 

. $16% Zo 

-3 t21 3 9 

-1; $13J >6 

21 21 
-t d$lL8 59 
... 30 * 

+12 i $28 1.1 

h$5.I SO 

M13.1 0 7 


. . $123 3.3 
10 <J 
... 4h9.3 5 5 
.. n$b.7 1.6 

hjh.7 16 

.... $118 4 

d45 2.4 

19 6 3 8 

. .. $73 2.a 

. . $2a: 57 

. . $84 60 

+1% $14 7 5.9 
-1 $18% 5.4 

-4% $361; « 

-5 36 2 7 

.. .. 7'; 1.3 

-2 49 B 5.4 

.. h«9 32 

-1 F60 10 


#15.2 2-6 
d3fl 2.9 
25 M2 
$627.6 3 0 

#8 2.4 


$8 4 20 a 

♦21; J 0 


$8 8 2.3J 4 

. Till 7 :a 5. 
-U; $98 T31 53 
hlO 3 9 
mVi h7 9 
.. $S2 41 

-2 h$T01 8 7 
.16 64 

-1 $h59 42 

t4 49.5 13 


1 

4 41 72[ (A 
2.4123 Bills 


a2 37 I'.aiuor* A' 2Hp 
116 86 CaskettS »p.. 

120 |-nllrtl.J.3Pp. 

Ill; Collier £ 21-r - 
82 C*'mr> E-ig I3;p. 

18 '.'irtkiWalt* — 

23 Cnpe-Spnildp . 

17% Vcrnth 5p 

150 Frtjn a’. 

153 Curr-‘ 

26 Vuilijnjf ic I lip 
109 Dwecfcaniv 

64 Pe*lii.*H Ji>p - ^ 

81 Divsia Phot lOp. 

81 Da A lip ... 

24 Dolaad'G**' lOp 
Z9 ! ; ElliS&Gnia.ip. 

200 Empire54Dr*.e _ 

21 Eiwulcx 20p .. 

26 FairdalcTcai-rp 
163 Fmr>ut?>... . 

31 Finllnis.Wf- 
89 rormir.sterlOp 
“0 Foster Bros.. . _ 

208 Frctmaai • L>*. _ 

41 Mlen.U.ap- 
116 ■/’daber* A 
19% (■rt'dnnr. Er 5p.. 

158 Graiar. ftare . . 

248 G: t nnerol — . 

222 Da A ura 

49 GrrMilinslOp 53 
15*; Halli Earljf .. 18« 

29 Hainan! IDp . 29 

74 Hard; ’Funs' . 75 

65 Da V \T . 65 

33'; Helene of Lee an 331, 

88 Herdcr'r.u K. 3,‘p 112 

58 Heonqu*? .Miip E6 
377 Hepir ui E"iip 415 

60 HiihliuhtSpPlp 63 
■ a 53 H dine '.ham lOp 53 
158 104 Hi*Liec4Fra!i?r . 106 
120>; 100 Hereof Lerwe. 102 
23% 15 Huuy; Sear l<1p 17 
E“ 63 K.i..x;iiili 'fit. . 70 

27% 10 KumckP 10c. . 20 

34 70 LadnsPnrfeaip 70 

250 150 Lm>V oife.- . . . 205 

88'; 43 L-ncroft K. lup. . 45 

73 73 Luic-iJ ■ 10p. - 73p 

41 25 Ua&Lt-gHOp 26 

193 ID MFIlFhoisv I0p. 118 
91 57 Maple Mac. 20p 69 

28“ 246 )Lrt>6 5pecrer. 260 
224 102 Marshall fh ns... 186* 
210 157 Manic.W, j . .. 157; 
2b 19 Michael -J-Wp 2i 
118 87 MnrruBiak? - 87 
254 180 M«lhTcarel0a~ 234 
116 90 VSSNea- 90 

D4 76 New Daj i-)p_. . 89 

126 79 OxcnOxo:. 90 

69 4“ Parauise'B'Wp.. 49 

90 79 PerfciJcj: 80 

196 130 Ptters J'Furn _ 133 
115 70 Peters Sons Wp 71 

82 63 PicklerJ.w wp 70 

61 44 PlushpleWt*. 45 

34 27N Puli* fek ibp _ 29 

94 62 Prwdi'Alfrod.- 78 

18 11 Mue«SLff 10p.. Ill; 

10 HamarTiwt.ap . 10% 

82 Hilners 10p 109 

66 Fa* bec'ii lOp 71>j 

28 deadicutjp. .. . 32 

134 Kem! Austin A — 120 
£4 Kj-.Ii'b t[D*5 iflp 63 

J8 Ku.;ill ip 49 

28 Stl'-eMmi ijl-p. 32. 

•W Ha35*iPfi2';p . 40 

165 Sairuvi'H' A .. , 188 
i 15'j vi.e.rft,n}r... 16 
| S'2% Shephard E^- . 84 

I5i> SnennaciS lOp. 161; 

i45'l smtr.T. H’l£I E08 
255 SpecrerT*B£i.. 280 
54 Spvtuiiai'p . . 55 
65 Si icJej A'r 5s 73 

114 5fa as piv* Wp 1W 
28 Sr«ntw5 l»lp . 34 

52 NCfix® J sp 59 

70 jUr.e Dr, ICp .. 103 


HL Charlotte lip. 1%% 
Uyddl«t!n50p_ .243 . 
Norfolk Cm 3p,._ 53- 

SwthiJ4.7)fip,. 43 

Pic (fily Esit wp. 28 

PonUn s I Op 451, 

J- 
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INDUSTRIALS — Con tinned 


3 I | i. 7 “ INDUS l'Kl ATS— Continued 

rLr. ■ H ? > e • « i •*- m * i-i?i- jv 


27 fanes iM'IUp 
595 I nfincM.iS»; 730 ' 
-14V JrartoupSp 15V 
02 Johnson Cra'is . 82 

■'.* JrtiuonMlir.EJ. 420 
\ [53 Judjrlni : . 57 
U65 WamaMo. 173 
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